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THE MONEY MARKET. 


Discount rates have remained firm at a level 
profitable for the moment to the bill brokers, in spite 
of extreme cheapness and abundance of day-to-day and 


very 


short money, and the apparent improvement in the 
political situation. The Bank return was featureless, 
with small and insignificant movements in the various 
items, the withdrawals of gold for export and for 
internal use* being practically balanced by the con- 
traction in the note circulation; the reserve is still 
two-millions above the level of the corresponding week 
of last year. The appearance, earlier than it had been 
expected, of the usual autumnal demand for sovereigns 
for Egypt and the continued and astonishing persist- 
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ence with which Paris takes the whole jm the ‘the wrailehle | nike a doubt whether the Unionist party managers x, 


supply that comes in week by week from South Africa, | afford to throw the Trade to the wolves merely {o; the 


make some dealers in credit apprehensive lest the 


Bank of England should before long decide to take 
measures for the protection of the reserve. It 1s 
recognised that under present conditions a rise in Bank | 
rate would be of little avail, since the extreme abund- 
ance of money in the hands of the clearing banks would 
make it almost certainly ineffective. But if, as is 
generally expected, a large issue of Treasury bills 
transfers credit from the market to the control 
of the Bank England, a movement bythe 
Bank Court might be followed more readily. With 
the assistance of these hypotheses and apprehensions 
the discount market has been enabled to prolong a 
situation which gives it plenty of money at below 1 per 
cent. and a fair number of bills at 1§ per cent. 


of 


7 * * * 


From the English point of view, one of the most 
interesting of the papers read to the American Bankers 
Association at Denver was that of Mr. B. E. Walker, 
president of the Canadian Bank of Commerce, which 
has several branches in the United States. 
ment for the establishment of a central bank of issue 
was cleverly based upon an appeal to the authority of 


Alexander Hamilton. He also protested against the 


nactment of cast-iron reserves—a legal provision 
which increases a panic by driving banks to hoard 


cash just when they ought to be using it freely to allay 
apprehension. With his idea of an ‘‘ asset currency ’ 
it is more difficult to agree. Why should there be any 
intermediate between the cheque, which is the affair 
of each bank, and the convertible bank-note, which is 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 





This Week.|Last Week. ata te at ke. A = 
Bank rat 2 | 2h he | | 3 24 
ank rate.... 
Market rate .. 1g | Lig le | 1g. 13 


.ONDON MARKET RATE Gommpaned with FOREIGN MARKET 
RATES (+ above; => below). 





—— A Fort- Three Wks. A Month | 
This Week. Last Week. night Ago. Ago. Ago. 
oa = —. ... , = | = 
With Paris...... same . fz) io & — Z 
» Berlin...., — 1 —- la — Ash - i _ 
» Amsterdam — 1 _ eo = ma — Iie —- 
nw» New York 
Call Money — 3 + | o6+ = : 
_RATES of BXCHANGE. 
aor teck A Fort- !Three Wks. A Month 
This Week. Last Week. “night Ago. | Ago. Ago. 
al Per Mille. | Per Mille. Per Mille. | Per Mille. | Per Mille, _ 
PED ncsstease 4s agstus 42 agstus 42 agstus 44 agst us| 44 agst us 
Germany........ 4 agst us 4 agstus 1) agst us 1} agst us 1; agst us 
Holland ........ 43 agstus 33 agstus 3 agstus 24 agstus | 28 agst us 
New York ...... at par at par g agstus | f; agstus | g forus 








THE COMMONS AND THE LORDS. 


With the opening of the autumn session we are once 
more reminded of the standing disagreement between 
the Government and the Second Chamber. The House 


of Lords in less than three years has thrown out 
three of the principal measures of the Government 
—those dealing with English Education, Scottish | 
Land, and Plural Voting; and it is now credited 
with the intention of. frustrating the hopes of 
temperance reformers by rejecting the chief mea- 
sure of this year. Whether it will do,so or not 


depends entirely upon Mr Balfour and his colleagues, 


their cards 


who have to play with a view to 
the next General Election. Is public sentiment for 


and will the if it becomes an 


Bill ; Bill, 
injure the prospects of the Liberal Party ? 


or against the 


Act, 


| 
| 
| 
| 
| 


His argu- | censed. 


If this | 


| suicide. 


|} ance of public economy. 


sake of helping their opponents to commit | 
But supposing the Bill were passed os ripe 
duced a marked improvement in the conditi 
people, there is the risk (which the Oppositi 

to consider) that it might strengthen the Go, 
The Unionists are in a similar difficulty with r eard t 
the Small Holdings Act. At present it seems lik 

the majority of the English counties, to do positiy; 

to the Government ; because it is impossible under thy, 
Act to obtain land either quickly or at its market va! 
In most parts the local landowners are dead a 
who will 


at 
rainst ine 


oe 


introduction of ‘‘ squatters ”’ interfere with 


game and are likely to disturb the old feudal conditions 
Consequently in most cases land is only 


i 


of society. 


offered at two or three times the rent at which it hag | 


: | hitherto let, and the applicants, whose expectations had || 


been pitched high, thanks to the grandiloquent 
speeches of Lord Carrington, are proportionate; 
The general though not universal failure of 
the Act will probably lead to an outery for its amend- 
ment ; and if Ministers really wished to make a radical 
change in country life and to repopulate the country 
districts, they might well take a leaf out of Mr Balfour's 


in- 


chapter of criticisms. The Conservative leader pointed | 


out that the hiring system is very unsatisfactory. 
did a thousand times for Ireland the 


more by 


He || 
Land || 


Purchase Act than the Small Holdings Act will do for || 


England, more even than the Scottish Bill 


As it happens the Government 
pressed by the prospect of its Licensing Bill being ship- 
wrecked. 
the whole monopoly fourteen years hence they are 


is not greatly op- 


> pre- 


through the approved machinery of the licence duties 
This will sensibly lighten the task of Mr Lloyd George, 
which might prove a difficult and unpopular one if he 
were cut off from a source of new revenue. 
chief task will be to restrain the great spending depart- 
ments, which will be only too quick to turn the 
in the Near East to advantage. Indeed, the Secretary a 
War, with remarkable dexterity, has already sought t 

use the unemploved agitation as a means for enl irging 
the Army, and even Mr McKenna (a severe economist 
so long as he was at the Treasury) has undertaken to 
spend more money on cruisers, &c., in order to ‘‘ make | 


troubles | 
} 


(a mongrel | 
a part of the legal tender currency of the Government? | measure) could have done for Scotland. 


| 
| 
pared to make a beginning in the very next taal 
' 
| 
| 
! 


work.’’ Almost equally pernicious is the insistent 
demand of members who represent constituencies 
of the Po _— tvpe for grants in aid of unem- 
ployment—1.e., for grants from the taxpayers of the | 


United Kingdom to assist the ratepayers of the locality | 


in providing relief works. Mr Winston Churchill 


(after recovering from a naval scare) made a 


the other day in which he suggested the possibility ot | 


carrying out some useful public work such as atfforesta- 


speech | 


tion in such a w; ay as to employ more men when trade | 


happens to be bad and less when it h: ippens to be gt 


Here certainly there seems to be a glimpse of a real || 
iption 
taint | 


remedy free from the dangers of public corr: 
which surround so many current proposals and t 


the speec hes of so many orators. 


Our correspondence columns contain a letter urging 


the undesirability of increasing taxes and the imp 


TS 


have their way, a year of depression, when taxpaye 
need relief and national credit needs sunnort, is to be 2 
year of more taxes and more loans. The num! 
Government employ vees and the cost of Government 
departments have increased of late years out of all pr 
portion to their utility, and the same is the case with 
local government authorities. It seldom seems to oc 
to those who multiply jobs that somebody has to pa} 
new salaries, and that somebody is the taxpayer 
ratepayer. The increase in the cost of the War 


) 


last question be answered in the athrmative there is | alone, quite apart from the Army, during the last few 
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| If the House 


new ‘ ° ‘ a 

leome of the existing channels which drain off our 
'money, we Should welcome its activity with more en- | 
| thusiasm. It is, however, some satisfaction to find 


years, 
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building's and increased staff with a far too lavish hand, 
sabiisy : 7 . . . 

of Commons, instead of seeking to pierce 
holes in the public purse, would try to narrow 


‘that our opinion upon the policy of a naval loan and of 
a shipbuilding programme on the German model has 


ltaen fully endorsed by the Prime Minister. 
been |! ; 


The state- 


| ment made by the Harmsworth °-ess that the leading 


| derive much business. 


members of the Cabinet had agreed upon this per- 
nicious policy is thus proved to have been false, and 


our possession prompted us to give at the time is 


shown to have been fully justified. 


AFTER THE SCARE. 


Tus week the Stock Exchange has been repairing the 


damage done by last week’s political scare, and has | 


heen busy raising quotations as the fears died down. 
Our own view of the political situation will be found 
ina note we publish on another page ; but we may re- 


| mark here that there are sober-minded men in the mar- 


kets who believe that Europe has narrowly escaped a 


terrible international conflagration. Though peace 


vhas been maintained, they argue that the firing 
lof a few stray shots at a moment when ten- | 
sion was most highly strune might have been 


‘attended with disastrous results. What is unanimously 


deplored, however, in Stock Exchange and financial 
circles is that an atmosphere of distrust has been again 
created, an atmosphere likely to chill business and 
to impose a prolonged check upon the next return of 
the public to the markets, which were beginning to 
find their attractions drawing more interest until the 
Bulgarian Austrian coups de main threw everything 
into confusion. 

Out of the fall itself the Stock Exchange did not 
Obvious as it is that business 


in the House flourishes when prices fluctuate violently 
/one way or the other, upon the occasion of this last 


ties. 


scare the levels were dropped so rapidly that only the 
really nervous holders cared to sacrifice their securi- 
In the Kaffir market a good deal of realisation 


did, indeed, take place, but this was mainly on account | 


of speculators, and the investment departments, though 
prices fell heavy ily, 

by the outside public, 
be judged, 


were comparatively 
who all along 


>? 
greatly 


neglected 
so far as could 
impressed with the 
The Stock Exchange, how- 


were not 
close possibility of war. 
ever, had arrived at a stage when a fit of nerves was 
imminent. With a Kaflir boomlet reared upon 
very substantial fabric, with Home Railway prices 
going up in sympathy, with the American Presiden- 
tal election a puzzling factor, and with the revenue 
igures showing an unpleasant deficit for the first part 
ot the year, the elements were all ready to hand for 
upsetting markets immediately the growing structure 
ot public confidence received a blow from outside. 
Bulgaria flung her bombshell, and the rest is now 
ustory. Consols fell from 854, at which they stood 
on October 2nd, on the eve of the crisis, to 83% as 
their lowest price reached after the various Bul- 
Cretan, Austrian, Servian, and other declara- 
tions. Recovery has since carried the price over 85, 
Sut another slight setback occurred later on. Move- 
ments somewhat similar are to be traced in the 


no 


Yarian, 


Major] 


ity of European bonds. The falls were succeeded 
rallies, which, nevertheless, left prices rather 
below the levels at which they previously stood. The 
‘ourse of the markets can be traced in a few tables, 
nich show how prices ruled on October 2nd, just 


Ny swift 


THE ECONOMIST. 


is a public scandal, and there are plenty of other 
| public departments which have spent money on new 


the immediate contradiction which the information in | 


i} 
| 
| the quotations of October goth and those of Thursday 
| 
i 


| market has been swayed within the fortnight :— 
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, when markets gene- 
rally were at the lowest: and on Thursday last, when 
more or less of confidence had returned. 








before the crisis ; on October ot! 


Interest. 


Bonds ' Oct. 2. | Oct.9. Oct. 15. Recov'ry 


DNA ciccans 





1004 


ate eeseee 6 + 99 1004 ls 
Egyptian Unified .. 4 1024 102} 1024 i 
French Rentes .... 3 96° 95 95 es 
RD -ttonnteese 3 83 814 82 4 
Greek Funding ... 5 49 47° 47% 4 
Hungarian Gold.... 4 94 93 93° ie 
Italian Rentes .... 3% 103 103 103 “s 
Portuguese ........ 3 62 614 614 é 
| Prussian Consols .. 34 92 31 92° 1 
| Russian, 1889...... 4 86 82 844 24 
Do, 1906...... 5 983 95 98, 34 
| Servian i 81 78 77 1 | 
\ EE Sudaweua ea 4 94 93 94 1 
| Turkish Unified.... 4 92 864 90 3h 


It is to be observed that the recovery shown between |} 
j 
last, October 15th, has in no case lifted prices above || 
the range which prevailed before the scare, and it must | 
be further added that the utmost extent of the fall is |) 
not necessarily exhibited, inasmuch not all the 
securities were at their lowest on the day which, for the || 
sake of uniformity, has been adopted in the above and 
the following catalogues of prices. 

Home Railway stocks were severe sufferers in the 
slump, the narrowness of their market increasing the 
pace at which prices were hanimered down. These 
statistics give some idea of the manner in which the 


| 


as 


| 
| 
| 









Stock. Oct. 2. Oct. 9. | Oct. 15. Recov’ry 

Great Eastern ..........002., 65 624 632 1} 
Great Northern Deferred .... 443 414 433 2+ 
Great Western.............., 1214 1184 1224 4 

Hull and Barnsley .......... 47 46 464 } 
London and S.-W. Deferred.. 444 414 44 24 
London, Brighton Deferred . 82 78 834 54 
Midland Deferred ..........| 57 544 565 2t 
North-Eastern ...... sesecescl Sane 1284 129; 1; 
South-Eastern Deferred .. 333 29 32 3 


Here, again, there stands out the fact that nearly all 
the prices—there are only two exceptions—still remain 
well below the point reached before the outbreak of 
the Bulgarian panic. The Home Railway market and 
the Kaffir Circus have been further worried by fears of 
financial difficulties arising out of the fall, but the 
passage of the pay-day without disclosure of open 
trouble did much to allay the nervousness previously 
excited, and assisted materially in restoring values to 
higher levels. 

Reviewing next in order the course of a few Ameri- 
xan Railroad and Canadian issues, and including Mexi- 
can Rails in the same list, we get the following fluctua- 
tions :— 





Stock or Share. | Oct. 2. | Oct. 9. | Oct. 15. Recov’ry 
Canadian Pacific............ | 182 174 180} 6} 
Grand Trunk Ordinary ...... | 228 194; 203 ll’ 

De. Lil ..0 00. peacceseeses | 543 49 504 1k 
Mexican Railway Ordinary ..; 31} 283 314 24 

DLE. susstssvibetacucsa 6°7 68 3 
Atchison .......cccceees ooo} 9 883 923 48 
BOR. oceceecssevenccesseseal. 2m 514 351i t 
UmtOm. . cccccccccces oxesuceel ae 164 169 5 
United States Steel........ 464 464 473 13 


Hudson's Bay .......+---+- -. 88 84 874 34 








So far as Americans are concerned, the Near Eastern | 
imbroglio exercised a very transitory effect upon prices, 
and it will be noticed that the four examples quoted 
all stand higher than before the slump. Grand Trunks, 
too, were depressed by the meeting of proprietors, but 
in the case of Mexican Railway prices the movements 
have been governed by sympathy with the general tone | 
prevailing in other departments. 

South Africans, as already mentioned, have had to 
contend with difficulties of a financial besides those of 
a political character, and the activity in the market 
during the past two months lends a particular interest 
to the way in which the double strain was borne by 
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prices. A few leading shares have been selected for the 
purpose of comparison :— 











Share. Oct. 2. Oct. 9. Oct. 15.)/Recov'ry 
ee a —— ee a —— 
AMEE covcciccccscccccccccns| 4% | S|  & 1 
RS ckaccoscosecencssch Gale 14/6 | 18/5 ié 
ey NONS Fe a 138 1. 
OS EROS 4%) 4a | 16 
NEE nnciscccavecesss Six | 44 ie 16 
Sins dcncéscmennesésel:: ane 38 33 . 
Modderfontein............... 11} 93 10g 14 
PR ictsccstssangense 2 1 a + 
I, i ccucasbuses te 73 6} 612 16 
Tanganyika ........... sada é _3t Sik 16 








At their flattest during the 14 days, Modderfonteins 
dipped to 8}4 for a few minutes. 
6, East Rands to 33, Tanganyikas to 244, and Rand- 
fonteins to 14%. The recovery from the very worst 1s 
therefore greater than the foregoing figures illustrate, 
but once again the fact stands out prominently enough 
from the statistics that prices, save in the case of Char- 
tered, have still a little further to rise before recovering 
all the loss imposed by the political flurry. Optimism 
asserts that, barring untoward developments in 
Turkey, the process of recuperation will go steadily on, 
and that markets are in all the healthier condition for 
the alarms which have so effectually shaken out some 
of the weak bull accounts. Caution adopts the middle 
view that even yet it is not safe to regard the incident 
as entirely closed, and pessimism, at the other end of 
the chain, parades with more fervid conviction than 
ever the Stock Exchange tradition, which declares 
‘“ there is always something ’’ to upset the best-laid 
plans of men as bulls. 





HOME BANKING STATISTICS. 
CAPITAL. 
THE process of concentration in English banking busi- 
ness, which has been so constant a feature in recent 
years, has not yet come to an end, and the fashion of 
amalgamation has now extended to Scotland, where 
two amalgamations have recently taken place. As that 
reduces the number of banks north of the Tweed to 
nine, there is only a restricted field for carrying the 
process further. During the year under review two old- 
established English institutions—the Bradford Old 
Bank and the Lancaster Banking Company—have been 
absorbed by the United Counties Bank and the Man- 
chester and Liverpool District Bank respectively. The 
paid-up capital of the two banks that have disappeared 
amounted to 4,802,500, but new shares have been 
issued on’ account of these and previous amalgama- 
tions, by means of which a total of £896,000 was 
added to the paid-up capital. Other banks also have 
issued shares or received payment of calls in the ordi- 
nary course of a growing business, these sundry addi- 
tions making a total of £81,000. Thus the additions to 
paid-up capital during the year amount in the aggre- 
gate to £077,000, against total deductions of 
£802,000, leaving a net augmentation of £175,000. 
One only of the Scotch amalgamations takes effect in 
this Supplement, and the effect of this is to reduce the 
paid-up capital of the Scotch banks by £75,000, or 
from £.9,316,000 to £9,241,000. The Bank of Scot- 
land acquired the business of the Caledonian Banking 
Company, and in order to do so found it necessary to 
increase its capital by only £75,000, while the paid- 


capital of the Irish banks remains unchanged at 
£:7,309,000. In the whole of the United Kingdom, 


LC RE tt nee ee 


stock banks is recorded of exactly £100,000. The 
proprietors’ funds, of course, include the reserves 
accumulated out of past profits, and owing to 


ne a nce a 


Rand Mines fell to | 
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the year. 1 : Se in 
paid-up capital, and the total proprietors’ funds are 
£328,000 smaller than at this time last year, 


. The |} 
statement is as follows :— 


CapiraL and RESERVES at Enp of June. 

1907. 1908. Inc. 

England (joint-stock £ £ £ 
banks and private 
banks that publish 
accounts) ....ee+. 
Gootland .c.cccscces 
DE oo. 8008008060 


This reduction is larger than the incre 


104,222,000 .. 104,123,000 .. 99,000 
17,339,000 .. 17,070,000 ©. — 265/099 
11,278,000 .. 11,318,000 2: + 49,099 


132,839,000 .. 132,511,000 .. 328,000 | 


The diminution in the reserves of the English banks || 
amounted to 4,274,000, and in those of the Scotch |! 


- . . 1} 
banks to 4,194,000, while the Irish banks added || 
£40,000, the net decrease being £:438,000, against || 
which had to be set the increase in capital of 4:100,000, || 
leaving the capital and reserves, as before stated, || 


| 

£.328,000 smaller. | 
“~s 

MARKET VALUE. | 


Part of the small increase in the paid-un capital of | 
the English banks was in that of institutions for whose 
shares no market value is obtainable, and the total |! 
capital on which a calculation can be based is very 
slightly larger than the amount at the corresponding | 
period last year. The total for the United Kingdom is 

77,171,000, as compared with £.77,083,000, and the | 
aggregate market value taken at September 3oth is 
£,240,294,000, against £,239,285,000 a year ago. The 
proportion between th ese amounts is exactly the same, || 
the average premium ineach case being 211 per cent. | 
The three divisions of the United Kingdom contributed || 
to the total results, as shown in the following table.— 


a 


In Supplement, 
October, 1908. 


In Supplement, 


In Supplement, 
May, 1908. 


| October, 1907. 
} 
| 


Joint-Stock Banks 


of United Kingdom.| Capital; Market Capital; Market Capital Market 











‘Paid up. Value. Paid up.| Value. Paid up. Value. 
Englandand Wales; £ | & £ £ £ £ 
OTRO <00:050000% /63,093,000) oe 62,754,000 oe 63,268,000 
Deduct capital | 
for which mar-| | 
ket value can-| 
not be estimated | 2,715,000) ae _ 2,727,000! | 2,727,000 





(60,378,000 187,229,000 60,027,000 155,985,000 60,541,000 186,861,000 

















Scotland ..... +++2+| 9,316,000) 31,985,000 9,241,000) 32,310,000, 9,241,000, 32,560,000 
Es Gnexine wack | 7,309,000) 19,853,000| 7,309,000) 19,965,000) 7,309,000 20,353,000 
Isle of Man and} sia 290,000 
Channel Islands..| 80,000, 218,000 += 80,000 219,000; — 80,000 — 
Metee os 22. fd 77,083,000 239,285,000 16,657,000 238,479,000 77,171,000 240,294,000 
Av. market value of | 
banking capital in | , 
| England .......... 210 % premium 210 % premium 209 %o premiam 
Scotland .........- | 245 % ” 250 % ” 256 si 
Ireland.......-.... 1% 173% 5 ee 9 
Total U.Kingdom..| 218% 2% aun% i» 








The average premium on English banking capital 
has fallen 1 per cent. as compared with a year ago. 
One reason for this small decline is the fact that an 
important bank paid a reduced dividend for the June 
half-year. The Scotch and Irish banks show a decided 
improvement in market value, which exactly offsets 
the decline in the average value of English banking 
capital. The movement in market values is dealt 
with in more detail on another page. 


LIABILITIES. 
A comparison of the amount held on current accounts 


-and deposit by the English banks seems to justi!) 
the conclusion that dear or cheap money makes 


up capital of the absorbed bank was £150,000. The | 


therefore, an increase in the paid-up capital of the joint- | 


the writing-down that was found necessary at the end of | year, be 
1907, they have undergone a further diminution during | posits of the other banks are eight millions less, but 155 


aa A a ae ae ee 


very little difference to the total amount held by the 
banks on current and deposit accounts. Undoubtedly 
a smaller amount is now held on deposit at interest 
when the rate allowed is 1 per cent. than was held 
a year ago, when the depositor was receiving 3 Pe 
cent. But the money withdrawn has been employed 
in the purchase of securities that pay a higher rate, 
and has gone to swell current accounts or deposits 
in other directions, while the low rates encourage bank 
customers to take advances, which increase the depo 
sits by a corresponding amount. The Bank of Eng- 
land’s deposits, however, are about seven millions more 
than at this period last year, and allowing for this, de- 
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| again, is almost accounted for by a reduction, owing to 
special circumst 
| Brothers and Co., and the real decline in the amount 
| held by the remainder is less than a million. As the 

ysual movement is a steady increase in the volume of 
| ess, it would appear that the withdrawal of money 











| 
busin | = 
placed on deposit at interest does to some extent dimi-| used. ‘The decline in discounts and advances is ac- 
nish the total volume of current and deposit accounts, | counted for as to 47,000,000 by the diminution of these 
but the effect is less marked than might be thought | items in the balance-sheet of Baring Brothers and Co., ; 
when the wholesale diversion of deposits into Stock Ex-| and several of the principal banks show an important 
| change securities is alone considered. It has alw ays | reduction. The increase in miscellaneous assets may 
| to be remembered, also, that much of the money is| be ascribed to the larger amount held as cover for 
counted twice, or even three times over, owing to} acceptances, which is included in this item. 
| the keeping of balances by the country banks with | CASH RESOURCES. 
ponson oe 7 re yoy oar tee credit | The cash held is, as already shown, considerably 
| in their on n balance-sheets lor the balances they hold | larger than a year ago, but the amount, of course, 
lat the Bank of England. | includes both ‘cash in hand and money at. call, 
| COMPARATIVE STATEMENT of Deposits and Current Accounts | whereas the former is the portion that is really imme- 
in Joint-Stock Banks. | 4. . ae _. 
| diately available. It is important to ascertain there- 
: senate, | Sent, | denite,| tie | deem | fore what proportion of the amount is really in hand, 
1906. , 1906. 1907. 1907. 1908. and how much is lent out on call loans. Some of the 
— - a a 2g | banks do not state the amounts separately, and a com- 
|| England and Wales. .-- - 685,800,00¢ 698,200,000 713,300,000 697,700,000 712,300,000 parison can be made only from the balance-sheets of 
| srtana .. some Lon- } 101,100,000 105,200,000 105,200,000 108,700,000. 108,700,000 | those banks which supply the information. The 
] Ireland .... } aoe ) 54,000,000 54,700,000 56,000,000 57,500,000 58,300,000 amount so obtained, however, constitutes over 7o per 
|| tsleot Man&Channel Isinds 1,100,000, 1,100,000 1,100,000 1,100,000 1,100,000 | cent. of the total, and in respect of this proportion the 
| Total. ...++- ae 840,000,000 859,200,000 875,600,000 865,000,000 '880.400.000 | COMparison works out as follows :— 
| The deposits a ‘Scotland and Ireland show fairly “5 — — —- 
| substantial increases, W hich is the continuation of a] Cashin hand and with £ £ £ 
| steady growth of several years’ duration. The depo-| other banks .. -. 78,200,000 .. 85,200,000 .. + 7,000,000 
| sits in Scotland and Ireland seem to be affected even | Money atcalland notice 68,700,000 .. 74,100,000 .. + 5,400,000 
ll tess by fluctuations in money rates than those in The increase is therefore divided in almost equal pro- 
| London. The deposits in private banks, despite the | Portions between the two items, and while it is matter 
| disappearance of one of their number, are about half | for satisfaction that the liquid resources of the banks i 


ja million higher than a year ago, and by making an 
i} ‘ " ..* ‘ * ¢ : 
estimate of the deposits held by private banks that 
| publish no accounts we get the following comparative 
| statement. 

| Toran of Estimatep Deposits and Current Accounts held in 
Usirep Kincpom at the Following Dates—Bank of ENGLAND 
Stated Separately. 


Exclusive of | Bank of 
Bank of England. | England. 


In all, say, 





| 
£ £ | £ £ £ 

Say, July, 1898. . 750,000,000 to 760,000,000) 55,000,000 800,000,000 to 810,000,000 
Say, January, 1899. . 770,000,000 to 780,000,000) 43,000,000 810,000,000 to 820,000,000 
Say, July, 1899. . 790,000,000 to 800,000,000) 53,000,000 840,000,000 to 850,000,000 
Say, January, 1900. . 780,000,000 to 790,000,000! 49,000,000 830,000,000 to 840,000,000 
Say, July, 1900. . 780,000,000 to 790,000,000) 48,000,000 830,000,000 to 840,000,000 
Say, January, 1901. . 790,000,000 to 800,000,000) 44,000,000 840,000,000 to 850,000,000 
Say, July, 1901.. oo to 800,000,000) 53,000,000 840,000,000 to 850,000,000 
Say, January, 1902. . 790,000,000 to 800,000,000; 48,000,000 840,000,000 to 850,000,600 
|| Say, July, 1902. . 790,000,000 to 800,000,000) 57,000,000 850,000,000 to 860,000,000 

Say, January, 1903. . 800,000,000 to 810,000,000! 65,000,000 860,000,000 to 870,000,000 
|| Say, July, 1903. . 790,000,000 to 800,000,000) 52,000,000 850,000,000 to 860,000,000 

Say, January, 1904. . 780,000,000 to 790,000,000) 56,000,000 840,000,000 to 850,000,000 

Say, July, 1904. . 770,000,000 to 780,000 000, 59,000,000 830,000,000 to 840,000,000 
Say, January, 1905. . 790,000,000 to 800,000,000) 53,000,000 840,000,000 to 850,000,000 
Say, July, 1905. . 800,000,000 to 810,000,000; 59,000,000 860,000,000 to 870,000,000 
Say, January, 1906. . 810,000,000 to 820,000,000, 52,000,000 860,000,000 to 870,000,000 
Say, July, 1906. . 820,000,000 to 830,000,000) 56,000,000 870,000,000 to 880,000,000 











lhe large increase in cash is due mainly to the 


mstances, of the deposits held by Baring | larger proportion held by the great London banks, and 


may probably be ascribed to the employment in 
Lombard Street of money that has been diverted 
from the great industrial centres where, owing to the 
slackness of trade, it can no longer be profitably 





exhibit a better proportion than usual to the liabilities, it 
is true that the circumstance arises not from any effort 
or sacrifice made by the banks in order to hold a larger 
amount of cash in hand, but simply from the difficulty 
of employing the money in other ways. 

DISCOUNTS AND ADVANCES. 

A great variety of transactions is included in the 
item of discounts and advances, as it includes ordinary 
and Stock Exchange loans, overdrafts, and many other 
descriptions of advances. In fact, practically all the 
lending business of the banks, except money at call, 
cemes under this head, and very few of the 
balance-sheets give any indication of the manner in 
which it is made up. Many, however, state the 
amount of discounts and advances separately, but 
several of these vary from year to year, so that it is 
not possible to get a uniform statement. The follow- 
ing is a comparison of the totals of discounts and ad- 
vances taken from those balance-sheets in which the 
items were separated both in 1907 and 1908 :— 





|| Say, January, 1907. . 830,000,000 to 840,000,000) 50,000,000 880,000,000 to 890,000,000 ————June 30.— ~ 
Say, July, 1907. . 840,000,000 to 850,000,000 58,000,000 900,000,000 to 910,000,000 1907. 1908. Inc. or Dec. 
Say, January, 1908. . 840,000,000 to 850,000,000! 49,000,000 890,000,000 to 900,000,000 £ £ £ 


|| Say, July, "1908. . 850,000,000 to 860,000,000 56,000,000 910,000,000 to 920,000,000 


A‘SETS. 


_Although the advent of cheap money has had so 
| little effect on the volume of deposits, and the funds 
at the disposal of the banks are consequently about 
the same in amount as last year, the cheapness of 
money might be expected to have a very considerable 
influence on the manner in which the banks employ 
| Unfortunately, the balance-sheets 
afford very little detailed information on this point, 
and the assets in most cases are included in very few 
items. We show below how these principal items 
|| Compare with the corresponding period last year :— 

Excusu Jomr-Srock Banks (Excuusive of BANK ot ENGLAND). 





their resources. 


—_——. 











| June 30, | June 39, | Increase or 
| 1907. | 1908. | Decrease. 


Cash in hand and money atcall| £ } £ £ 





Discounts.......... 55,900,000 .. 53,300,000 .. — 2,600,000 
Advances .........- 241,700,000 .. 238,700,000 .. — 3,000,000 
Here, again, the movements are largely accounted 
for by the reduction of the amount of these items in 
the balance-sheet of Baring Brothers and Co. Still, 
there has been a decided contraction in the volume of 
business, as the majority of the banks show a reduction 
in both items. The falling off is partly offset by in- 
creases in the case of some banks which have absorbed 
other institutions whose balance-sheets did not show 
discounts and advances separately. 
SCOTCH AND IRISH BANKS. 

The assets of the Scotch banks remain practically 
as they stood when our last supplement was published, 
as they make up their accounts only once a year, and 
those of all the principal banks appear in the May 
supplement only. The total assets of the Irish banks 
show an increase of just over £2,000,000, of which 


and notice..... .eeeeeees es 170,100,000 183,900,000! +13,800,000 | £1,000,000 is in cash in hand and at call, and the 
Investments ....... we eeeeess 129,300,000 129,000,000! — 300,000} jalance is divided between investments, discounts, 


Discounts and advances...... 439,800,000/426,800,000; —13,000,000 
Miscellaneous ... seeeeeeeees| 55,200,000, 37,600,000' + 2,400,000 








cs 





and advances. The last is entirely accounted for by 
an increase of half-a-million in the advances of the 


| Total ......+++.+« 774,400,000 777,300,000 + 2,900,000! Bank of Ireland. 
ee A 
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THE YIELD ON BANK SHARES, 


Ix commenting this time last year on the steady de- 
cline in the market value of British banking capital 
disclosed by the calculations made in our Banking 
Supplement, 
its extreme point, and that an improvement might be 
looked for in future. That hope, it must be admitted, 
has been only partially realised, for though prices have 
in the majority of cases moved up, the calc ulation made 
in the current issue of the Supplement shows that on 
September zoth the market value of the banking capital 
of the United Kingdom worked out at the same average 
premium of 211 per cent. as was recorded at this time 

last year. As will be seen from the subjoined state- 
ment, this is the lowest percentage reached at this 
period in the last ten years: 


AVERAGE PremicM at Enp of SEPTEMBER. 


a 244 RE soe 922 

er eenaee 235 BSUS ..nc0ee a 

1901 reaweens 232 BEES se vvcoseee .. 221 

ASG 2.05. sevese . 229 BOE encisevesees “One 

SOGS Se ecscce seu . 230 BUS . ewesevesee 211 

In view of the improvement that has taken place 
during the last few months in high-class securities 
generally, the result is somewhat discouraging. The 


fact is, however, that the cheapness of money which 
is a powerful factor in raising the prices of investment 
securities has the opposite effect on bank shares. In 
periods of abundant money and low rates the banks 
find their profit-earning capacity curtailed in all direc- 
tions. The low rates paid for loans and advances are 
compensated for to only a small extent by the still 
lower rates paid on deposits, while the de ‘posits them- 
selves are reduced in amount and employed in the pur- 
of securities. Further, the slackness of trade, 
which the abundance and cheapness of money a 
symptom, restricts the demand for loans and advances 
for industrial purposes, and this curtailment applies to 
a class of business which of a very remunerativ: 
character. A feature of interest in the comparison 
that banking capital in Scotland and Ireland has risen 
in market value, banks in England and Wales showing 


chi ise 


is 


is 


Is 


a small decline. Even in their case, however, as 
is shown later, the fall is confined to the shares of a 
few large banks. How the comparison works out in 
the case of individual banks is set forth in the following 


table, giving the prices of some leading banks now 


as compared with twelve months ago, and in each case 


the vield on the last year’s dividends. 


British Bank SHARES 


End of Se ept ‘ ember. 


Share, 


dividends as for the 


> half-vez ir 


at the same rate 


previous ven, but 
the net profits earned in th« 


ending June 3oth 


1 


the surplus available for reserves was consequently 
considerably reduced. The Bank of England is a case 





we hoped that the process had reache -d | 


last were smaller than in the corresponding period, and | higher yield at a later date, together with a substantial 


1907 1908. 
Bank, oh we bo st 
= = = ‘5 = a ‘= 2 
2 = : me - = ms ” 
ENGLISH £ 4 £ , £ b : . 
Bank of England, aeiian Stk. 100 | 9 | 2734 t 9 | 263 3, | Share to the proprietors for each three shares he Id. 
jank of Liverpo 100 124 i4 f 4 14 373 444 | TH; . 7 j tire] ul 
Lancashire and Yorkshire 10 15k h SRS ee | «This required 4,200,000, and was provided entirely out | 
ioy (8 ss - ) s A : 1 tT) _ P 1 , ‘ ° r ‘an j e 
Centon id Gcents 80 | 20 | 20° 31h 44 20° oaa| 4m, | OF the balance in hand. The Australian banks have | 
eo and oe ter | 100 20 13 50 bth, 13 504 s | had a series of prosperous years since the break-up « 
sondon City and Midland 69 124 18 47 3 8 48 i } | | 
Manchester and Cos "lage | inl 45 ove el 45 | 5% + the great drought in 1903, but the shares of the | 10 | 
locherter an Liverpool “ - ; , m\ « Bank ot Australia are quoted lower than at this tim 
i ey < i St i oy de ° ° + - T r 
Parr's Bienen 100 | 2 | 2 844 43 | «2085 4; | last year, and now give the tempting return of 57% Pe" | 
nion of London & Smiths 100 1*3 ll 3 1} 35 4 ig 2 ' Dati ; 1 | H |, are 
2 4 aX 4 Y ie mo } . he nd, al 
Wilts and Dorset 50 10 20 464 4 20 433 be 7 Bs. — " South Africa, om a other hha We 
COTCH. massing through a phz ‘vere Gepression. 
Bank of Scotland sees | 150 | 100 | 158 393 ae 17 | g10 , |! - 2 et ae ee 
British Linen eid catre Giae ate Stk 100 a 4*0 4 20 481A 14 
Commercial of Se: tland 100 20 20 88; i 20 594 i 
Royal Bank of Scotland .. | Stk. 100 10 | 249; 4 lo | 252° $8 
Irisn, ; 
Bank of Ireland .......... Stk. 100 lla | 40 ~ 1l4 | 315 3 
Belfast Banking . 124 24 0. lltk ty , 12 , 
ooveeeees é é < 4 fy, vv i } 
National Bank............ 50 10 1] 22 5 At | 228 ‘i 
Ulster Bank ........%...../ 15 2¢| 20 | 141 ¢ 1 Oi 1% 3h 
lhe English banks included in the table have all paid 


| 
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in point ; the profits for the last half-year amoy, sates te 
. _ LO 


£655,276, while the dividend required £654,885, thys 


leaving no option, should the earnings decline any fio 
ther, than to reduce the rate of dividend which 4. 

: ‘ Nas 
heen g per cent. for ten consecutive half-years. Ty 


fall of 104 in Bank of England stock is no doubt ; i| 
antic ipation of such a contingene Y, though ev, ; 
present figure the yield is only 34 per cent. TI , 
in the price of Bank of England stock is an important | 
factor in produci ing the decline in the aver: are 





premium 

It is indeed owing to that and a fall in shares of op 
or two large banks that there ts a decline at all, as 4} 
| majority of English bank shares are slightly higher || 
| in price than at this time last vear, and the vicld 
practically the same. 

The Bank of Scotland, whether or no because it hag || 
acquired the business of another bank, has been able || 


to increase its dividend from 154 to 17 per cent., and || 
the price of the stock has moved | up, though not in th 
same proportion, since the vield is higher than at 
time last year. The other Scotch and Irish banks 
have all paid the same rate of dividend as before : | 
prices have risen, and yields are in consequence slight} 
lower than a year ago. 
The shares of colonial and foreign banks are ni, 
ally subject to much wider fluctuations than those of 
purely British institutions owing to the less stable con- 
ditions prevailing in the countries where they ce: 
their business. ‘This feature variability verv well 
illustrated in the table we give below supplying similar | 
| 

| 

| 


¢ 
ture 


ry on i} 
of is 
operating in different 
already supplied 


particulars with regard to banks 
countries abroad to those 
of British banks -— 


in respect 


CoLonIAL and ForEIGN Bank SHARES. 


End of Septeniber. 


Share a . 
1907. 1908 
Banks. 2 2 - . 3 | 
5 s | & g ae , ia i 
= Ss | om ‘o — = ss = 
& ‘2 | S ma - > ey - 
- -— © 2 ~ | 
. “ os _ | 
nents , . | 
INDIAN. £ £ £ % £ 1] 
( — of India, Australia, 
Oi NR ax bn eewne xan 20 | 13 56 43 14 554 5d | 
Me reantile of India “A"..) 25 124 6 174 tf 6 lis $a | 
National of India ........ 25 124 12 455 3% 12 352 et 
auemasent | 
Bank of Australasia ...... 40 40 4 984 5} 14-1028 tt | 
Bank of New South Wale 20 20 10 43 4g 10 434 fe | 
Union of Australia........ 75 25 14 63 b¢e 14 604 ti | 


SoutTH AFRICAN | 





ol ly, as 


National Bank of India shares. is nominal on 
it is due to the allotment in April last of one bonus 


ene epenns. 10 5 6 44 6¢a = «6 i 6H || 
Bank of Africa... 1893; 64/ 8 63, 7 6 74 1] 
Standard of South Africa. 100 25 16 66 Gtx 13 628 
CANADIAN. 
Bank of British N. America 50 | 50 | 7 | 74 a; 7 | 1m! ol 
Bank of Montreal ........ $100 | $100; 10 | 237 4 10 | 230 | 
FOREIGN | 
Anglo-Egyptian ..........) 15 5 15 133 ta 15 14 e | 
British of 8. America 20 10 ll 154 7¢u 12 18 tt | 
Hong Kong and Shanghai 8:25 $125) 90s 78 3 | 80s 50 
Imperial Ottoman .... 20 10 9 17g bg 9 183 
London and River Plate 25 15 20 51 & | 20 68 te | 
Indian banks have been flourishing in recent years, 

. . ' . . } 
alike in good and bad seasons. The fall in the price | 
| 

1 

1 


deal in another column with their general position, 
which is such that two out of the three included in our | 
table have had to reduce their dividends by 2 and 3 per | 
cent. respectively. There is little doubt that th 
banks will regain their former position when things "| 
South Africa right themselves, and while there !s 4! 
clement of risk in buying the shares, the 
nvestor who does so ‘will probably secure, besides t 
good return given by the current dividends a ml 


courag' us 


1 i 


j 


improvement in capital value. banks are | 


Canadian 
rather flat, in consequence err. 


the depression pre\ 
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Jl over North America as a result of the financial | 
the United States last autumn, the effects of | 
-— have by no means passed away. In South | 
America, on the other hand, the banking business is 
Seurishing, particularly in Argentina. Banks in Chili 
and Brazil have had some difficulties to contend with, 
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d there is ground for anxiety still as to the future | 


anc 
course of business in those countries. Both the Near | 
and the i ar East give a very good account of them- 


selves so far as banking operations are concerned, the 


Impe rial 
kong and Shanghai Bapking C orporation in the o ‘ther 


having reatly improved their posstion of late 


years. 


| The political changes that have occurred have in almost 
every instance been turned to the advantage of the 
| banks. 





| _ 


SOUTH AFRICAN BANKING. 


Ix to-day’s Banking Supplement we 


the 
Cc omps< inie S 


reproduce 


African banking 


reports of four South 


whose balance-sheets have been published in the last 


described the country’s position as very unsatisfac- 


torv, and declared that, apart from mining, every busi- 
* he wrote, 


ness was hopelessly depressed. ‘* Money, 


and confidence has 
the capita il 


and over-specula- 


‘is growing scarcer and scarcer, 


severely shaken,’’ as the result of 


in the 


been 





| spent war, the over-building 


|tion which followed the war, and the collapse which 


followed the over- Spec ulation. And this diagnosis of 
our correspondent’s was confirmed by Sir David Bar- 
this week at = meeting of 
South Africa: ‘ The 


‘is universal, 


bour in the speech made 
the Standard Bank of 
declared, 


institution.......... When the 


sion,’’ he leaving its marks 


on every War Came to an 


end a period of excessive inflation occurred ; goods 


were imported in excess of the requirements of the 
houses, 


country, and the prices of lands, 


unreasonable heights. 


might 


real prope rty were run up to 


Peeks a Perh: aps, however, we have some im- 


provement to record if the depression peculiar to 


South Africa had not had superimposed upon it the 
further and general depression which at the present 
time affects all civilised countries. Very wisely Sir 
David Barbour will not pin himself to any prophecy of 


the time 


of recovery. The revival has been heralded so 





olten and failed so often that a bearer of good tidings 
is not e: asily believed, 
are more likely to be neglected than to be exaggerated. 


and the first signs of a change 

‘ David himself regards the future as hopeful, and 
sees in the present situation many not unfavourable 
leatures ; we may hope that his confidence is justified, 
lor the sake of the 


the South African population, and we may look forward 
to the time when the war’s evil legacy shall finally be 


bank’s shareholders as well as for 


dissipated. 


Th evidence of the general depression given by the 
banks’ _ fit and loss accounts is unmistakable. 
some years the earnings of the vé ‘rious companies have 
fallen ste readily ; since the boom colli apse ‘d scarcely a | 
half-year has passed without a decline in net profits, 
and most of the half-yearly statements have pointed to | 


4 contraction of the sc ope of business as well as to a 
drop in the level of earnings. In the past half-year the | 
Protits were considerably "less than in the correspond- | 


ing period of 1907. The following table shows the 
results in contrast :— 


pul blished a letter from a South African banker, who | 


depres- | 


For | 


Ottoman Bank in the one case and the Hong- 


“1 








——1907.—- 1908. 
Net Div. Net Div. 
Profits. ‘ Profits. 
Bank. Period. £ £ 
African Corporation. Half year .. 13,188 .. 6 .. 12,179 . ; 
Bank of Africa...... Half your .. a... 7 .. ieee 
Netherlands Bank . Year — | oe . nil -- 11,096 .. il 
Standard Bank .... . Half year ..124.235 .. 16 .. 79,576 . 
193,977 131,700 
Thus the net profits of the four companies declined 
by £62,277, or 32.1 per cent. If this fall had been 


from a high level ; if it represented a rp after a 
long boom- —the su side n change from good time » bad, 


it would be suflic iently remarkable. But it becomes 
far more remarkable when we consider last year’s con- 
| ditions and remember how low, by comparison, the 
profits then earned were. The heaviest actual fall is 


naturally recorded by the largest company, but pro- 
portion: itely the most serious is in the Nether- 
lands Bank (whose report covers the whole year), the 
profits falling by £10,299, or 48.1 per cent. The 
Standard Bank and the Bank of Africa have both re- 
duced their dividends, the one by 4 per cent. and th 


| s 1 e 
ihalf-vear. The accounts are not all made up at the other by 2 per cent. per annum ; and the Netherland 
' Bank has. this year as last, carried the whole of its 
|same date, and the periods covered by them are not 
; a 4 PR hey profits to reserves, and paid out nothing to its share 
f ws ) » | 1. 

all of the same let a ut they may convenient y be | iedsbe rs. To carry the history of the banks bac le 
treated in one article, and in their aggregate results 
| we itd trace roughly the course of South African 
| busine In a recent number (September 26th) we 


rather further, we may place side by side the profits 
of the past half-year and the profits made ten years 


ago, In lee an The results for three companies are as 
follows 
———— Ten Years. -—— — 
1898. 1908. 
Net Net 
Profits. Div. Profits. Div. 
Bank. Period. £ : £ ‘ 
African Corporation Half year .. 19,913 .. 5 12,179 .. 6 
Bank of Africa .... Half year wi 40,709 «. Of 00 Ee oe 
Standard Bank .... H: alf year ae Ate ow 1. Te os 
168, 148 120,604 
The half-yearly profits have fallen in the decade 
4475544, or 22.3 per cent. On the face of it, thi 
iS a serious change, but to appreciate its full signi- 


must re ad it in conjunction with the ten 
which is 
nearly 
then, 


ficane € we 
years’ comparison of deposits and advances, 
published below. The three banks have now 
£.13,000,000 more in deposits pegged they had 


z 13,000,000 more money to work < and m: pro- 
| fits with, and yet their earnings are more than 20 per 
cent. smaller. General monetary conditions ‘. 1898 


and other | 


were very similar to the conditions of the first half of 
this year, so that the comparison is a fair one, and the 
conclusion obvious. It has clearly grown far more 
difficult to use money profitably. 

The balance-sheets of the South African banks will 
be found fully analysed in the tables contained in our 
Banking Su; pple ment, and there is no need here to 
repeat the figures in ‘de tail. But to show the change 
which took pl 1ce during the year we may re ork 
one or two of the main feature s and compare the de- 


| posits and the advances in 1907 with the de aaa and 


advances when the last balance moles ets were made up. 


Deposits. 





1907. _ Inc. or Dec. 
£ £ 
African Corporation .. 4,275,868 .. 4 058, 372 ..— 217,496 
| Bank of Africa ...... 6,401,674 .. 6,017,389 .. — 384,285 
Netherlands Bank.. 554,003 .. 377,580 .. — 176,423 
Standard Bank ..... : 17, 785.870 .. 18,645,966 .. + 860,096 
29,017,415 .. 29,099,307 .. + 81,892 
Discounts and in ANCES 
1907. yg Inc. ~ Dee 
£ 
| African Corporation .. 3,732, 623 .. 2, sa 812 .. 3. BA 811 
| Bank of Africa .... 3.634.589 .. 3,270,068 ..— 364,521 
Netherlands Bank.... 680,338 605.637 ..— 74,701 
| Standard Bank ...... 14,040,645 . 12.526,.689 .. — 1,513,956 
are 18,725.206 _ 3,362,989 
The de “posits of the four banks have increased by 
£81 892, W hich is equivalent roughly to 3 per cent. 


This rise is due entirely to the position of the Standard 
Bank, which at June 30th had £860,000 more in de- 
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its than it had twelve months previously ; all the 
other banks had less. The chairman of the Standard 
Bank explained on Tuesday that the increase in the 
case of his bank was in fixed deposits and other items, 
not in current accounts, and as fixed deposits on which 


of deposit, the change was not altogether satisfactory. 
More interesting, perhaps, are the figures of discounts 
and advances, in which there is a decrease of 15 per 
cent. It must be understood that these totals do not 
include the money lent at short notice, and for that 
reason do not show the full sums that the banks have 
out at interest. 
this way was greatly increased during the twelve 
months, and one of the balance-sheets contains over 
£,2,000,000 for this item, against £350,000 a year 
ago. One reason for the change is probably the trans- 
ference of money from South Africa to Great Britain, 


a transference due to the greater difficulty of employing | 


money in the colonies. The money is brought to the 


London market and lent on short notice to customers | 


here ; but in view of our own low rates, the profits 
earned on it, even in this way, must be small. It is, 
however, a testimony to the strong position of London 
that at some price or other money can always be lent 
here ; and just as wool is being shipped in unusual 
quantities from Australia to Great Britain, because our 
market, however weak, is never impossible, so credit 
in times of depression comes here in larger volume to 
us because we have a more constant demand for it. 
In the next table we give a ten years’ comparison of 

deposits and loans :— 

DeEpositTs. 

1898. 1908. Inc. or Dec. 

£ £ £ 
African Corporation.. 2,985,128 .. 4,058,372 .. + 2,073,244 


Bank of Africa........ 3,854,841 .. 6,017,389 .. + 2,162,548 
Standard Bank ...... 10,296,389 .. 18,645,966 .. + 8,349,577 


.. 28,721,727 .. 85,369 





17,136,358 +12,585,369 
Discount and ADVANCES. 
1898. 1908. Inc. or Dec. 
£ £ £ 
African Corporation.. 1,611,842 .. 2,322,812 .. + 710,970 
Bank of Africa ...... 2,574,360 .. 3,270,068 .. + 695,708 
Standard Bank ...... 9,042,103 .. 12526689 .. + 3,484,586 


13,228,305 


-- 18,119,569 .. 





+ 4,891,264 


During the ten years there has been a considerable 
increase in deposits and a smaller rise in discounts and 
advances ; but it is significant, as we have already 
pointed out, that this increase in the funds available 
has been accompanied by a decline in profits. Sooner 
or later the demand for money must revive, and the 
profits of the banks will revive in sympathy. 





THE GENERAL ELECTION IN CANADA-—ISSUES 
AND PROSPECTS. 


(FROM OUR OWN CORRESPONDENT.) 
Ottawa, October 3. 


VoTinG in the Federal elections takes place throughout 


the Dominion, except in a few outlying constituencies, | + 


on the 26th inst. It was supposed when Lord Milner 


arrived that we should have a furious campaign, with | 


Imperialism of the extreme sort as the issue ; but Lord 


Milner wisely let it be known that he was here merely | 


to visit friends, and had no notion of intruding himself 
or his cause upon us at such a time. Imperialism, 
therefore, cuts no figure whatever in the contest, save 
to the extent that the woollen and cotton men desire the 
repeal of the British 
believed that the colonies would allow England to share 
their manufactures, and to supply them with the higher 
while they contented themselves with the lower. But 
he knew little at first hand of the situation in Canada, 
and less, if possible, of our Protectionists. 


preference. 


It is not an edifying campaign. There is no large 


—_—_—— 





se se einer 


In point of fact, the amount lent in | 


Mr Chamberlain | 


[October 17, 1908, 


‘question. The two parties could swop platforms With. 
out ruffling the principles of either. The Govern, 
/poses as the good fairy which, down to last year 
blessed us with prosperity, but is somewhat puzzled t, 
explain why it suddenly turned off the tap. To the 
North-West it offers the Hudson’s Bay Railway, to 
|Ontario the Georgian Bay Canal and the reconstrye. 
‘tion of the Welland, projects which will cost an im- 
mense sum, and for that reason are enthusiastical}, 
received just now. In reply to the taunt that, although | 


nent 


} 


he once preached a rigorous economy, he has trebled 
the yearly expenditure, which now — exceeds 


$100,000,000, the Finance Minister, adapting what the 
late Speaker Reed said on a similar occasion in Cop. 
gress, asks us to recollect that he and his colleagues 
have created a Hundred-Million-Dollar country. \, 
|change in our relations with England is advocated. 


| Regret is expressed at the failure of the French 
‘Chambers to ratify the commercial treaty recent} 


negotiated by Messrs Fielding and Brodeur, but 
nothing is said on the Government side about closer 
| trade relations with the United States, once the prin- 
| cipal article of the Liberal creed. . 

| The Opposition policy is summed up in the legend 
| displayed on their banners, ‘‘ Turn the grafters out.” 





ment ownership of railways, but, as that plank is not 
popular among the older Tories, he devotes himself to 
proving that, although Sir Wilfrid Laurier is an 
| honest man, he is surrounded by thieves and boodlers, 
whose robberies, which are particularised, account for 
a good part of the increase in the expenditure. The 
chief Opposition paper reckons that something like 
$10,000,000 has been stolen from the Treasury every 
year since 1899, to say nothing of the wholesale raids 
upon Crown property. A prominent Oppositionist ad- 
dresses crowded meetings on these timber and land 
‘* steals,’’ illustrating the methods of the rascals by 
means of maps and a cinematograph. The entire 
Opposition, indeed, is shouting ‘‘ Graft,’’ and asking 
the new-rich supporters of the Government, ‘‘ Where, 
friend, did you get it? ’”’ 

Yet it does not escape observation that the Opposi- 
tion never by any chance refuses its support to the 
schemes of local ‘‘ boomers,’’ some obviously on 
plunder bent. It likewise approves of the Hudson Bay 
road, and of the Georgian Bay Canal, the estimated 
first cost of which exceeds $100,000,co0 ; and _ had 
nothing to say when one of its leading members pro- 
mised to build a tunnel, seven miles long under the sea, 
to connect Prince Edward Island with the mainland, 
that Province containing only a little over 100,000 in- 
habitants. Moreover, it connived at an unpopular 
thing, the increase of the sessional indemnity of 
members to $2,500, while, in addition, Mr Borden 
accepted from the Government a salary of $7,000 a 
year. 








The influence of the West, where the settler as 4 
rule favours a low tariff, is perceptible, none of the 
stalwart Protectionists in Opposition caring at this 
election to talk high tariff. They complain that the 
Government is sacrificing the woollen industry, but 
there is nothing approaching a general clamour ‘or 
‘ adequate ’’ protection such as used to be heard when 
times were bad before. On the other hand, the {a 
|mers’ associations in Ontario and the West are em- 
phatic in behalf of tariff reduction and against the tron 
and steel, lead, and petroleum bounties. Here and 
there, too, Conservative candidates are leaning towards 
freer trade now that the Liberals have stolen their 
thunder and accepted Protection as the policy of the 
Dominion. Both parties disavow further subsidies to 
railways. 

The demands of the woollen manufacturers 
already been discussed in these letters. The cotton 
manufacturers take similar ground—that the British 
preference does not leave them a sufficient margin of 
Protection considering that they have to pay so much 
more than the British manufacturer for labour and 
machinery. Everything, in fact, which enters into 
their industry is artificially increased in price owing tO 





have 








The leader, Mr Borden, at one time favoured Govern- |) 
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the Protection accorded to other Canadian industries— 
the old story. While there are twenty 


! 


factories, 


there are only seven or eight cotton companies ; their | T 


working capital is given as $5,600,000, the value of 
their land, buildings, and plant at $16,500,000, and the 
number of operatives 10,200. The British preference 
per cent. on jeans and sateens, 
when imported by manutacturers of corsets and dress 
stays, to 25 per cent. on printed, dyed, and coloured 
cotton fabrics. On grey cottons they are 15 per cent., 
cotton duck 15, W hite cotton 

174, and so on. 

We have been manufacturing cotton in Canada for 
half a century. As far back as 1859 there was a duty 
on foreign cottons of 20 per cent. When the protec- | 
tive system was permanently established, in 1879, there 
was a rush of capital into the industry, followed by a 
good deal of bad management and considerable loss J 
but of late the manufacturers have been doing fairly 
well. The largest single fac tory in the country—thz at 
belonging to the Montreal Cotton C ompany at Vv altos] 
field—has paid 7 per cent. per annum for the better 
part of twenty years. It is said that when times are 
dull in Lancashire, as at present, the English manu- 
facturers cut their export prices in order to 
‘Slaughter *’ their surplus stocks in Canada and else- 
where ; and that, as our Anti- Dumping Act is not alto- 
gether competent to stop the practice, the Government | 
should suspend the British preference, at any rate until 
business recovers the world over. In that event the 
Canadian cotton men pledge themselves not to raise 
prices. 

The Government 


dutie ~ range Cc from 124 
a 


‘ -age - 1 . 
fabrics 174, cotton yarns 





| 
refuses to listen to this itciial 
just as it has rejected a similar demand from the 
woollen men. It is obvious that if the preferential 
policy were once temporarily set aside for the benefit of 
these two important home industries, it would be next 
to impossible to restore it ; indeed, its elimination from 
the whole of the tariff would be almost sure to follow. 
The most dissatisfied element in the country is 
Labour. In the last ten years a million and a-half of 
immigrants from the United States and Europe have 
come here, and the inevitable friction and displace- 
ment, coupled with the recent fall in wages and the 
extremely high cost of living, has had the effect of | 
somewhat damaging the Government with the working | 
men. A strike of several thousand machinists on the 
Canadian Pacific Railway has been followed by the im- 
portation of several hundred from England, 
unions want Sir Wilfrid to exclude such ‘‘ scabs ’’} 
whenever there is trouble here. Our Alien Labour | 
Law, directed against the United States only, has not 
prevented a large number of American mac hinists from 
| 
| 


and the 


crossing the line, while the Lemieux Act, for the settle- 
ment of industri: il disputes on railw ays and coal mines 

failed, as all such Acts are occasionally bound to fail, 
in getting the men to abide by the finding of the Con- 
ciliation Board appointed to mediate between them and 
the company. In British Columbia the Asiatic Exclu- 
sion League has selected a powerful candidate for Van- 
couver, but the anti-Japanese and anti-Hindoo cry has 
lost much of its force owing to the return of many of 

the Hindoos, under the pauper clause of our Immigra- 
tion Act, to Hong Kong, the place from which they 

originally took ship for Canada, and to the manifest 

determination of Japan to limit the number of emi-| 
grants to this country to a few hundreds a year. 

[he late Sir John Macdonald used to sav that 
nothing in the world was so uncertain as a horse race | 
in Canada except an election in Canada. I am dis-| 
posed to think, however, that the Government will be | 
Sustained by a majority of 20 to 30. It may exceed | 
that figure, but is not likely to fall below. At the dis- | 9 
solution its majority was 66, equal to one of 200 in | 
the British House. A cheering feature of the cam- | 
Paign is the absence of those religious and_ racial | 
squabbles which once constituted the larger part of our | 
working politics. For this we have to thank Laurier, | 
who has succeeded, where all our English- speaking and | 
Protestant First Ministers failed, in making us| 
ashamed of such methods of party warfare. 











| the company, 


| shares of the 


' Paul, Kroonland, and_ the 








INTERNATIONAL MERCANTILE MARINE. 


THE issue of £ 1,250,000 44 
debentures of the Oceanic 


per cent. first mortgage 
Steam Navigation raises 
several questions of considerable interest. This com- 
pany owns the White Star Line, which constitutes the 
most valuable asset of the 
Marine. 


International Mercantile 


The issue forms part of a total authorised amount of 
£:2,500,000 which is to be applied towards the pay- 
ment of new tonnage now being built for the White 
Star Line at the Belfast yard of Messrs Harland and 
Wolff. These four new ships will be of great size, and 
will have an agyregate tonnage of upwards of 100,000 
tons. Two of the vessels, the Laurentic and the 
Megantic, are being built for the Canadian service of 
and are expected to be delivered within 
twelve months. The other two vessels, which are to 
exceed in size—though not in speed—the giant 
Cunarders, are intended for the Southampton and New 
York service of the White Star Line, and will be com- 
pleted before the end of 1912. The total cost of the 
four steamships is estimated at £.3,000,000. This 
amount is £:1,100,000 in excess of the authorised issue 
of first mortgage debentures, and the further amount 
required will presumably be provided out of the por- 
tion of the earnings to be set aside for depreciation. 
On December 31, 1913, and in each succeeding year up 
to 1921, the company will redeem £,125,000 of the 
debentures at or under par, and the balance will be 
redeemed on June 30, 1922, at par. 

The debentures will be secured by a trust deed 
creating a specific first charge upon the entire fleet of 
the White Star Line, consisting of 23 vessels, valued 
at £4,850,000, and upon the four additional vessels, 
which are estimated to cost £.3,600,000. The present 
issue of debentures may the refore be regarded as very 
fully secured. 

It will probably be an unpleasant surprise to the 
large number of holders of the mortgage and collateral 
44 per cent. gold bonds of the Intern: itional Mercantile 
Marine Comp: iny in this country to learn that a specific 
first mortgage, created six years after the formation of 
the combine, has been charged upon the most valuable 
portion of the company’s assets. It will be interest- 
ing, therefore, to recapitulate the exact rights of the 
different classes of share and loan capital. 

The issued share capital of the company consists of 
$49,933,000 common stock and $52,366,100 preferred 
stock. The preferred stock is entitled to receive, as 
and when declared from the surplus or net profits of 
the company, yearly dividends at the rate of 6 per cent., 
and the dividends on the preferred stock are cumula- 
tive. No dividend has, however, been paid since the 
formation of the undertaking, and the preferred stock 
now carries 36 per cent. of arrears. 

There are two issues of bonds outstanding, namely 
$19,244,000 5 per cent. first mortgage sinking fund 
gold bonds (part of an authorised issue of $20,000,000) ; 
and $52,744,000 44 per cent. mortgage and collateral 
trust gold bonds (part of an authorised issue of 
$75,000,000). The 5 per cent. first mortgage bonds, 
which are principally held in the United States, are 
secured by mortgage as a first lien on 69,600 4.10 
International Navigation een 
Limited, on 2,719 shares of 5,000 francs of the Société 
Anonyme de Navigation Belge-Américaine and on the 
steamships New York, Philadelphia, St Louis, St 
Finland, and on cer- 

belonging to the  Inter- 
Company. The properties 
mortgage and 
which are 


tain other properties 
national Navigation 

pledged as part security for the 
collateral trust 44 per cent. gold bonds, 


| very largely held in this country, are 100 shares of £10 


each of the International Navigation Company, 20 
shares of 5,000 francs each of the Société Anonyme de 
Navigation Belge- Américaine, 29,993 shares of Stoo 
each of the Atlantic Transport Company (out of a total 
authorised issue of 30,000 shares), and 25 share lien 
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1] certificates for #,1,000,000 each of the International inaugurated, and in 1900 the Hamburg-America Com. ce 
| Navigation Company, Limited. pany paid £550,000 for the Deutschland, and bs 
| Under these 425,000,000 share Tien certificates the | followed by the Kaiserin Augusta Victoria which cost |] pl 
|| International Mercantile Marine Company is entitled | 4,700,000. The British lines naturally declined to he c 
i} to the benefit of the provisions of a trust indenture | leit behind by their leutonic rivals, and the Cunard le 
|} made between the International Navigation Company | Company, aided by the British Government, replied 

| and the New York Security and Trust Company (now | with the -Lusitania and Mauretania, which each cost b 
| the New York Trust Company), under which the fol- | upwards of £; 1,300,000. "he White Star Line is noy WwW 
| lowing shares and properties, also deposited with the | about to enter the lists with two new large vesselg S| 
| trustees as security for the bonds, are charged with | which will probably be at least as costly as the creat - 
|| the payment of the total amount represented by the | Cunarders, and the Germans do not appear t > view the || Si 
certificates—750 shares of £1,000 each of the Oceanic | outlook as reassuring. he obvious determinati n 

|| Steam Navigation Company, Limited; 45,432 shares | the Cunard Company and the White Star Line 


| 
| 
S 
oO} | 
h \ 
of £10 each of the capital stock of the British and tain a fair share of the continental transatlantic Das- : 
North Atlantic Steam Navigation Company ; 21,437 | Senger traffic renders the prospect all the more gloomy i| ‘ 
. > x  s . ° : ( » ,erm: AW t e Zestich and 
shares of £15 each of the capital stock of the Missis- from the German point of view, but the British and 


sipp! and Dominion Steamship Company; 50,000 | Anglo eee s 7 oh - in en h strong . 
sen : aad Pal or ae en i | position relatively than they have been for many S 

shares of £20 each of the Atlant l'ransport Com- | I weir gle oni At cota aes ih ne Micne lame : 

pany; 118,463 ordinary shares of £10 each of | Past, and ine werman Compames Cannot complain if 

Frederick Leyland and Company, I Salted (out of a they find that the costly form of competition which they V 


practically inaugurated fifteen years ago is now likely 


total issue of 120,000); and 58,703 preference shares | wa ; ' | 
to recoil on their own heads. 


of 4.10 each (out of 141,500 shares) of Frederick Ley- 
land and Co., Limited; the business goodwill, assets, 
and property of the partnership firm of Ismay, Imrie, 
and Co., with certain exceptions ; and the business 
and goodwill of the partnership firm of 
Richards, Mills, and Co., with certain exceptions. The 
share lien certificates mature October 1, 1922, and in | 
the meantime the holders thereof 








THE AMERICAN TARIFF ON WOOL AND 


WOOLLENS. 


It is well known that both parties in the United States 
are pledged to a revision of the tariff in the interest of 


assets 


registered are en- 


titled pro rata, to receive all dividends declared and consumers, A ¢ ommission Was appointed some time 
ar s . . ie ago to examine the subject, and American Consuls in 
paid upon the shares and all net surplus profits of the | [> oe : ; 
Leadinoneen mantinaed shea Europe have been asked to supply information. From 
JusINesses me ‘da , rs : Ps fe 
As a matter of fact it will be seen that th a British point of view, the revision of the wool and 
. « ahaa ‘ «< ’ os S < ec 


44 per 
and collateral trust gold bonds of the 
International Mercantile Marine Company are practi- 
cally charged only on the share capital of the various 
undertakings absorbed by the combine, but the assets 
of such companies are not pledged to the combine 


woollen tariff is especially interesting, and we are glad 
to avail ourselves of some information forwarded re- 
cently to the New York Journal of Commerce by its 
able correspondent in Washington. 

The present rate of duty on unmanufactured wool 


cent. mortgage 





bondholders. The International Navigation (the averaged In 1907 40.93 . ae he wm 2 
\merican Line), the Leyland Line, and the White Star | C&tS to 33 cents per ib, the fighest | averas' 


. e e - ‘ > ‘ , sle 4 . » ‘oo y C va 
Line have already charged their assets as security for | T@t€ On any class being 61 per cent., which was 


debenture issues, and the other companies forming the collected on washed wool not on the = 
° ‘ : — ‘ ae > AD - , ets 
combine could presumably also follow the same course Low manulactures: ol ; wool or woollen product 
if the voting trustees thought it desirable to do so. of low value carrying from 20c to 30c a Ib on) 
It was generally known that the White Star Line| P@!4@ an average rate of 47 per cent. Woollen 
ih, ' : 7 e : olen le ner r cent 
was by far the most profitable portion of the combine | ¥@™ with from 274$c to 384c per lb plus 4o per cent. 


averaged 87 per cent. ad valorem at prevailing prices. 
‘‘From this point in the schedule onward is found the 
familiar combination of specific and ad valorem duties | 
which goes so far to cloak the real weight of the 
tariff imposed.’’ Our authority computes, however, 
thatin 1907 blankets paid, on the average, 83 per cent. 
(certain of the cheaper classes paying as high as 165 
per cent.—a practically prohibitory duty) carpets 60 
per cent., dress goods 102 per cent., flannels 106 per 


fleet, and the figures published in the prospectus of the 
debenture issue of the Oceanic Steam Navigation Com- 
pany show what a predominant part that undertaking 
occupies in the combination. The net profits earned 
by the International Mercantile Marine since its forma- 
tion, and the portion of the total contributed by the 
White Star Line are shown in the table hereunder :— 





Net Earnings. ————- -- - 
Oceanic Steam 





International Navigation cent., knit goods 97 rer cent., plushes 97 per cent., 

Mercantile Marine Company. wearing apparel 83 per cent., and miscellaneous articles 
ce £ _£ 8o per cent. The average rate on all manufactures 
— Rbapabereieees ; a ’ ' coraee of wool was about go per cent. Even these figures 
SUE césiensconncace MEME ncoc., re do not give a full idea of the height of the tariff. There 
SES 5s iid wae ne xahew » TRS vnsnce 805,309 are numerous classes of articles on which such rates as 
iT sebtepetereneden 1,404,809 .. 848,486 35 per cent. (worsted worth less than goc per Ib), 125 
5.347349 ...... 3520827 per cent. (flannels between 50c and 7oc per square 


yard), 143 per cent. (yarns worth not over joc per Ib), 
and other like rates are paid. These are nearly pro- 
hibitive rates, and the amount of goods brought in 


Phe above figures were arrived at without making 
any provision for depreciation. 


It will be seen from the above statement that during 
the five years 1903-1907 the Oceanic Steam Naviga- | 
tion Company earned 65.8 per cent. of the total net | 
profits of the combine, and this result is rendered all | 
the more noteworthy from the fact that the White Star 
tonnage only represents about 33 per cent. of the total. | 

This new issue will also direct attention to the huge | 
cost of the latest type of Atlantic passenger steamships. 
Herr Ballin, the manager of the Hamburg-America | 
Company, has recently submitted proposals to British 
shipowners for the purpose of providing inter alia for 
some check upon the ruinous competitive building of 
luxe. Herr Ballin points out that the 
Victoria launched in 1899 cost about 

An era of competitive building was then 


liners de 
‘Augusta 
zd: 200,000. 


| the poor have to pay for inferior clothing. 


| than the averages above given. 


under them is small, so that they produce little revenue, 
though they have a tremendous effect on the prices that 
The real 
average rates of the tariff are thus much higher even 
The comments of the 


| Washington writer deserve quotation :— 


How nearly exclusive has been the monopoly of the domesti 
market enjoyed by the domestic producer can be seen from the 
fact that the total value of domestic woollen-manufactured pro- 
ducts put out by our factories in 1905 was reported by the 
Census investigators of that year at $380,934,003, while our 
imports of manufactured woollen goods in 1907 were $22, 357+2° 
Even the Census report of 1905 on woollens admits that ~t 
a greater extent than ever before manufacturers have been 1” 
almost exclusive possession of the home market, and have, 
therefore, been exempt from the injurious effects of a large, but 
fluctuating, importation of foreign goods.’’ In fact, 1 the 
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we cc 
census year 1905 less than 5 


per cent. of the domestic consump. 
f vollen goods 


was of foreign origin. That this mono- 
ly sia be prolonged indefinitely, in view of the excessive 
ae es of woollens, which enter so largely into the increased 
costs of living, is a very general opinion with the more liberal 
Jegislators it Washington. 


The first mode of handling the woollen tariff that has 
been suggested is the reduction of the duty on raw 


tion | 


wool to a lower basis, or its free admission with corre- | 


sponding cuts in the woollens schedule. 
would not object to this at all if they were left in the 
same relative position as at present. The 
States used in 1907 about 500,000,000 Ibs of wool, of 
which 200,000,000 Ibs were imported and 300,000,000 
lbs were of domestic growth. As already noted, the 
duty on this imported product averages 41 per cent. 
The domestic price of washed Ohio fleece wool (fine) 
was 17¢ in 1896 (July ist) and 34c on the corre spond- 
ing date in 1907. In 1896 the annual average import 
price of clothing wool was 17c, while in 1907 it 
was 20¢C. 


wool tariff upon the cost of manufacturing. 
that a removal of the duties would destroy the wool- 
growing industry, and the belief that their retention 
builds it up are shown to be fallacious by the fact that 
the production of domestic raw wool was almost iden- 
tical in 1894 and 1907. A slight increase in 1895 
was at once lost in 1896, and there was a decided de- 
cline in 1897 and 1898, while subsequent years showed 
only limited increase. Thus, experience under free 
wool and under a high rate of duty seems to rebut the 


theory of direct connection between the tariff and the | 


output of domestic wool. It is obvious, therefore, that 
an abolition of the duty on raw wool and a correspond- 


ing reduction of the duty on manufactured articles 


Manufacturers | 


| 
| 
| 
| 
| 





might be effected without injuring wool-growers, as an | 


immense increase in the consumption of 


woollen and | 


worsted goods would be bound to follow a big reduc- | 


tion of price. The gain would accrue first to the 
American consumer (t.e., to all the inhabitants of the 


United States), secondly to the American manufac- 
turer, and the foreign manufacturer of woollen and 
worsted goods, who would both sell more to the 


American consumer. The loss of revenue ($16,500,000) 
in 1907 would probably be made up by an increase in 
the imports of manufactured goods. 

Our authority argues that a removal of the duty 
on raw wool would have to be accompanied by recon- 
struction of the general schedule, and not by a mere 
corresponding reduction. ‘‘ The first step desired by 
reformers is to get rid of such jobs in the tariff as 
those which resulted in fixing the duties on ‘ tops’ at 
63 per cent., ‘ shoddy’ at 98 per cent., and certain 
wastes at 118 per cent.—all prohibitive rates—when 


the general class to which these items belong was taxed | 


on the average only 47 per cent. The woollens 
schedule abounds in such objectionable work, and can 
never be 
favouritisms are eliminated.’ 

The Bureau of Manufactures, it is stated, 
data on the question of foreign costs of producing 
woollen cloths and other goods, having devoted far 
more attention to the subject of cotton textiles, ‘‘ and 
pro bably no other branch of the Government has any 
information whatever on this subject from a technical 
standpoint save such occasional and superficial remarks 


as consuls stationed in some of the manufacturing 
regions of Europe have been able to offer.”’ 
But we are told that the general knowledge of 
European conditions of industry in this line 
possessed by Government experts, and the facts 
as to importations, lead them to believe that 
, a cut in woollen schedules which would leave 
duties 


at an average of not over 50 per cent. ad valorem 
would afford all the protection that could be desired 
by the most extrav agant believer in protection, unless 

were a stockholder in a woollen mill. In reaching 


hi 
this result it is thought duties should be reduced to a | 


Specific basis, c utting out the mixture of ad valorem and 
a ifie duties w hich appear in our schedules.’’ Few 
“ings are more amusing to economists than the 


ns sree te 





satisfactory even to Protectionists until the | 


has few | 








Le | protective 
United 


| 
| 


These figures show the effect of the operation of the | 
£ P 
The fear | 
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popular belief . expressed by American politicians that 
the high wages earned in America are somehow de- 
pendent upon the high prices caused by Protection. 
They seem to forget that the Russians and Portuguese 
enjoy similar tariff advant: iges. As a matter of fact, 
experience alike prove abundantly 
that (1) low wages are not cheap, and (2) that a rise of 
wages does not follow a rise of tariffs, or a fall of 
wages a reduction of tariffs. In Great Britain, while 
being diminished and 
falling and wages were 


and common sense 


duties were 


. repealed, 
prices were 


steadily rising. 





THE BUENOS AYRES GREAT SOUTHERN. 


HE extraordinary prosperity which the Argentine 
sums of En 


lish capital which this prosperity has attracted into 


been for so long enjoying, and the large 
the country invest with a special interest the re 
of the various And 
these reports are not merely bare statements of figure 
almost all of full and detailed, 
plete description of the past year’s work, 


nNorts 
port 
fortunately 


Argentine railways. 


f 


them are with a com- 
and a fore- 
cast of future events ; and they provide the capitalist 
and assist him in 


with valuable information, 


the intelligent 


at home 


investment of his money. The 
Ayres Great Southern, 
tains an admirable extract from the statement of the 
chairman of the local committee, who discusses not only 
the results of his particular company, but the financt: ul 
and commercial development of the whole country. 
Amongst other information, he gives an estimate of the 
amount of capital invested in Argentina, the rate of its 
increase, and the proportion of it which ts drawn from 
Great Britain, and the conclusion at which he 
is that about £400,000,000 of capital is employed 
in the Republic, out of which nearly 4,250,000,000 
have been subscribed in this country. In three 
the interests of the English investor have grown by 
& 45,000, ooo, and the sum is, of course, being annu- 
ally increased. This question of the amount and the 
safety of English capital in the Republic is of ween \- 
ordinary interest at a time when so many fresh appea 
for money are C oming over from the Arge ntine i and we 
shall hope soon to return to it and discuss it in detail. 
But for the moment we must confine ourselves to the 
results and prospects of one particular company. 

The Buenos Ayres Great Southern, following in the 
footsteps of the Buenos Ayres and Pacific, is taking 
powers at the forthe oming meeting to raise £5,000, 000 
of new capital ** to be issued as and when necessary. 
The purpose for which this capital is needed is the con- 
struction and equipme nt of new lines; the expense is 
estimated at £5,500,000, and it is to a spread over a 
period of six or seven years. This building pro- 
eramme is the sequel to the large schemes put forward 
in 1906, when the directors anticipated a capital ex- 
penditure of £35500, ooo ; and the concessions on which 
the company is to work are in large part supplementary 
to the former scheme. They comprise as the two most 
important works the prolongation of a line to the Chilian 
frontier to connect with the Chilian system, and a 
branch line running to a spot about a hundred miles 
north of Bahia Blanca. It is believed that these new 
lines will bring in a very large revenue from the Chilian- 
Argentine traffic, which is constantly increasing, and 
from the trade of Bahia Blanca, which is beginning 
almost to rival Buenos Ayres in importance as a ship- 
ping town. Where the wisdom of building fresh lines 
and branches is in question, European shareholders can 
only be guided by their agents, but they may we ll count 
the Gost of the new capital, and consider how much new 
revenue will be needed if the old scale of dividends is 
to be maintained. The following table provides a 
comparison between the capital account at the begin- 
ning of 1906 and the capital account at the present 
time: of course, it does not include the new shares 
which are to be raised by permission of the forth- 
coming meeting :— 


report 


of the Buenos for example, con- 


arrives 


vears 


| 


Anes aber ak AL ES 


wai: 


oo aie eas 


{ 


es 











2 leit Ae ete eet ote a 8 














gross and 
as follows: 


net receipts. 








The results since 1808 are 











Colombia which is not drained by the Amazon, which 
again is only about 140,000 of the 480,000 square miles 
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1906. 1908. Increase. | not as good in South-West as in Northern Argen- de 
£ £ £ tina ; but in spite of these obstacles the line received bu 
Ordinary stock .... 12,000,000 .. 15,000,000 .. + 3,000,000) Vn. traffic and a larger net revenue than in an o 
Extension shares.. 5,000,000 .. 6,000,000 .. + 3,000,000 Tie whit thle declined ty . = be 

5 % preference ..... 4.000000 .. 6,000,000 .. + 2,000,000 previous year. 1e whea z = ined by 33,000 
debentures .. 8,100,000 .. 11,263,200 .. + 3,163,200 | tons, and the wheat revenue by £84,000; but in the an 
443 % debentures .. 1,032.950 .. 1,275,530 .. + 242,600) general goods business there was an increase of 1,2 per . 
ai cent. in volume, and 2.1 per cent. in receipts. ‘The 0 
28,152,930 .. 39,538,730 .. + 11,405,800 manager, however, is afraid that the partial oe of A - 
Thus the capital has already increased by nearly | maize crop and the injury done by the long drought will m 
£,12,000,000 in two years. The extension shares are | affect business in goods and machinery, and for that le: 
securities which bear for a few vears a fixed -rate of | reason he does not anticipate any great improvement jp | 62 
interest (payable out of capital), and are then converted | the immediate future. The receipts from passenger ts 
into ordinary stock ranking part passu with the stock | traffic rose by almost exactly £°100,000, and this = 
already existing. The £.3,000,000 of these shares out- | change is attributed to the opening of new lines and an be 
sti anding at the beginning of 1g06 were conve rted i increase in the ‘‘ travelling habit.’’ The position of he 
June of that year, and the present £0,000, 000 WETe | the line, as, indeed, of all Argentine lines, is ve ry inter- fo 
created about the time of the conversion; they them-| esting ; the old railways are catering for traffic in w 
selves bear interest at 4 per cent. till 1g10, and will hitherto undeveloped districts, and creating what js ol 
then be turned into ordinary stock. In order to esti- practically a new system up and down the country. It o 
mate the changes that these additions to capital will | is to be hoped that the general prosperity of the Argen- A 
finally involve it is necessary to treat the extension | tine will continue until the new lines are firmly - 
shares as already converted, and assume that they | established. ' he 
will receive the ordinary rate of dividend paid for 7 
the last few years. On this assumption we find that '. 
the sum ee to pay annually the fixed charges, COLOMBIA AND THE PANAMA CANAL i 
the preference dividend, and the 7 per cent. ordinary 7 el 
dividend will have risen roughly from £.1,620,000 to | THe Pacific coast of Colombia, with the adjacent a 
£:2,270,000, a difference of £650,000. To this | Atrato and Upper Cauca valleys, has hitherto been - 
must be added the amount payable annually on the | among the most neglected parts of South America. = 
new shares to be offered in the next year or two. | The Panama Canal will bring it into one of the main 
When the full issue has been made the charge at 4 per | streams of ocean trafic. To the whole of Colombia, 1 
cent. will be £200,000, and at the current 7 per cent. | indeed, as to all the countries of the Spanish Main, i 
rate, £350,000. In other words, when the coming | that work should give a profitable augmentation of | 
transaction is completed the company will need, in| foreign trade, and thereby provide wholesome em- 4 
order to pay its old dividend, about 41,000,000 per | ployment for the stored energy hitherto let off in vol- - 
annum in net revenue more than it earned in 1905-6. canic bursts of revolution. But for the greater and : 
It is clear from these calculations that the company | more important part of it, including the valley of the 
is taking a very enterprising course. Fortunately the | Magdalena, the Provinces of Magdalena and Bolivar, 
net revenue has grown in the last two years by | with most of Antioquia, and the region round Bogota, : 

about £300,000, and if the new lines are as | the natural outlets will be as be fore, towards the Carib- 
successful as they are expected to be, the position bean Sea; Santander should naturally export its pro- . 
of the present shareholders will be better than | duce through Venezuela by Marac: aibo, and that of the » 
ever, for their business will be on a broader basis, and | undeveloped eastern regions must reach the Atlantic I 
their revenue drawn from a wider area: but the | by the Amazon and Orinoco. But the development set ; 
success of a new line is never absolutely certain, | up by the Canal on the Pacific coast, in the Atrato and ( 
and existing stocks are undoubtedly made more specu- Cauca river-basins, and in the whole western Province by 
lative, though not necessarily less attractive, by the of Cauca, should alone more than compensate for the t 
present programme. In past years the company’s loss of Panama and of the price of the Canal zone ; 
development has been remark: ably steady, and scarcely caused by Colombian obstinac y in 1903. These re- I 
a single vear has passed without an increase both in| gions, indeed, are only about a fifth of that part of 


eee Working of its area. The whole population is but 4,000,000, in- 1) 
Year ending Revenue. Expenses. Rate perCent. | cluding, perhaps, 200,c0o wild Indians, some in the | 
— a = nernee i 508.000 Eins oo Amazon region being cannibals. ‘But for the presets | 
co 1,996,000 .... 868,000 .... 43-49 attention may be limited to the regions between the ‘| f 
aa 2,312,000 .... 1,124,000 .... 48°61 eastern chain of the Cordilleras and the Pacific coast. 
Ue 2,367,000 .... 1,159,000 .... 48-96 f-rom the mountain mass of northern Ecuador three | 
Santos += ss saan cumae someon ‘pas aan ranges run northwards through Colombia. Between . 
1907.......... 2853,000 1,314,000 .... 46:07 the eastern and central ranges lies the broad valley of 
ee 3,350,000 1.671.000 ..ee 4987 the M: dale ena River. This river is inte rrupte “dd by \| » 
1906 See 5,897,000 2,259,000 cece 57°47 rapids some 600 miles from its mouth, but is navigable | 
i aiende 4,254, 449,000 .... 57°58 | up to them, and (with some difficulty in dry seasons) . 
1908 .......... 6,442,000 2,474,000 .... 55°69 | for some 200 miles higher up. They are turned by a | ! 
Perhaps the most remarkable feature of this table | railway, which, with the Colombian National soon to 
is the sudden and apparently permanent rise in the _ be open from Girardot to Bogota, gives: access to the , 


ratio of working expenses to gross rece ipts which took 
place three years ago. 
for ‘* additional rolling stock and other i improvements, 

and the manager stated at the time that the temporary 
expe nditure would ‘‘ remove serious obstacles to 
economy,’’ and the increasing traffic ‘‘ would soon 


restore a healthy relationship between receipts and ex- 


penditure.’’ To a certain extent that prophecy is | 


bei ‘ing fulfilled, but the ratio is still nearly 6 per cent. 
higher than it was in 1905, and 9 per cent. higher than 


This rise was due to the nex ‘d 


temper: ate and m: irvellously healthy region round the 
national capital. But the Cauca River, which runs be- 


’| tween the central and western ranges, and unites with 
| the Magdalena some 300 miles above its mouth, 1s in- 


s ; ; : oe 
terrupted another 300 miles from the junction Dy 


| rapids, which no railw: ty can turn, save at very heavy 


cost, and the uplands at its head will eventu: lly find 
access to the Pacific through the gorge of the River 
Patia, which reaches the Pacific near Tumaco and the 
Ecuador boundary, unfortun: itely, in an earthquake 


in 1904. The gross receipts in the past twelve months | region. From Cali, in the upper Cauca valley, a rail- 
have risen by £188, » OF 4.43 per cent., and the | way is to be completed in 1910 to Buenaventura Bay, 
working expenses by £24,760, or 1.01 per cent. The | now served by the Pacific coast steamers from Panama, 
maize crop, on which the company largely depends for | and along its course, as well as at various points i 


| its trathe, was poor, and even the wheat harvest was | the interior—especially near Bogota—there are ric h 
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sufficient for the needs of the Canal trafic. 
coal exists nearer than Southern Chile, and this, we 
believe, is soft, and that required for the Guayaquil 
and Quito railway 1s said to have been imported from 
Australia. The coast range which bounds the valley 
| 
| 


=f 
SILLS 


of the Atrato, and also the valley of the San Juan River 
__which is navigable by steamers for 140 miles from its 
mouth at Buenaventura Bay—are rich in copper, iron, 
lead, and cinnabar; platinum is dredged from the 


sands of the River Choco, in that neighbourhood, and | tion had been introduced in 1886, but in 1895 there 


js said to be obtainable up the Atrato. The whole 
coast strip is reported as abundantly fertile ; cocoa is 
being cultivated near Tumaco, and, as President Reyes 
has expressed a hope that Japanese labqur will be found 


> 


wise. The Cauca valley contains 3,000 square miles 


bean Sea. Much of it is navigable, and for a time it 
was believed to offer the best interoceanic route, in 
conjunction with a canal, from a point some 150 miles 
from its mouth to Cupica Bay, on the Pacific. But its 
entrance is silting up, and its upper valley may find 
a better outlet by a railway to Cupica. The banana 
industry, now rapidly developing on the north-east 
coast, will certainly spread in the west when the canal 


is open, and cocoa, rubber, and probably cotton, will | 


also become staple exports from this latter region. 
The other chief products of the country—coffee of the 
finest quality, timber, ivory, nuts, divi divi (for tan- 
ning), drugs, and dyewoods—do not especially concern 
the Pacific coast, and hides—a Government monopoly 
—go almost exclusively to the United States. Emeralds 
come chiefly from the Muzo mine, some 25 miles east 
of the Magdalena rapids, and from nowhere else out- 
side Colombia. But the Muzo district has more im- 
portant possibilities, seeing that it is rich in petroleum. 

It may be well here to glance at the traffic facilities 
of the country as a whole. According to an official 
publication summarised in the June number of the 
useful Bulletin published by the Bureau of South 
American Republics, Cartagena and Puerto Colombia 
(near Savanilla) on the Caribbean Sea, are all connected 
by rail with points on the Magdalena, thus avoiding 
the difficulties of navigation from Baranquilla at its 
mouth. Santa Marta will soon have a like connection. 
From their termini steamers go up to the rapids at 
Dorada, whence a railway takes the traffic to Honda 
and Ambalema, on the Upper Magdalena, and will be 
(presumably) continued to Girardot, further up. 
Hence there is a railway in construction to Bogota, 
and another by Ibague to Neiva, on the Upper 
Magdalena. On the Lower Magdalena, a 


towards Medellin, in Antioquia, is opening up that 
province. Bogota is promised hereafter a better rail- 


way approach from Puerto Wilches, about 100 miles be- | 


low Puerto Berrios, over the Colombian Northern line. | *,. 
’ | divided people, which was returned by a flattering 


Two lines begin an outlet for part of the province of 
Santander through Venezuela by Cucuta, while another 
is projected to its capital, Bucaramanga, from Puerto 


Wilches ‘r lines are c > ated to serve the dis- | ; ; 
a Other lines are contemplated ~ dee .. |a glance at the history of the Serbs. 
trict round Bogota, or as feeders to the river traffic. | . 


There is even a project for an Atrato Valley railway, 


t he c¢ : i 1 a 2 Medelli in A ti j 2 . e e - ount 
0 be continued over the Andes to Medellin i mt | of Servia is less than two and a-half millions. 


quia. But communication across the main ranges, 
with their high deserts or ‘‘ paramos,’’ is generally so 
difficult that the river valleys must continue to furnish 
the main routes for trade. 

But this activity in railway development is but one 
phase of the new departure taken under General 
Reyes since 1904. Colombia, like Central America, 
began its independent life in 1822 as a loose federa- 
tion, which included Ecuador and Venezuela. Both 
seceded within nine years ; 
resumed its old name, New Granada, and fell to pieces 
temporarily between 1839 and 1841. Thereafter three 
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Nt \ | to hold office, exceptionally, till 1914. 
for agriculture, it may be resorted to for mining like- | 5 
‘ | forms ; 
of agricultural land ; its enclosing ranges offer 6,000 | about 14, are now at the respectable figure of 46; 
more for ranching and mining purposes, and _ the | 
Atrato, the third great river of the country, runs north-| reduced and retrenchment effected in the War Office 
ward from the water-shed of the San Juan to the Carib- | 


line | 
from Puerto Berrios (about 100 miles below the rapids) | 


the remaining member | 
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of coal, which are officially claimed to be! succes: 


ssive dictators, Marquez, Herran, and Mosquera, 
held it together, and began to pay its debt, the last- 
named also establishing steamers-on the Magdalena. 
But in the early ‘fifties a prematurely democratic con- 
stitution set up fresh disintegration, followed by civil 
war and reunion under the old name of Colombia in 
1561 ; and there was some confiscation two years later 


| of Church property. An attempt by General Mosquera 
to revive his dictatorship failed in 1868, and there was 


comparative quiet until 1895. A centralised constitu- 
Was a rising, and between 1899 and 1903 there was 
a fierce civil war and a conflict with Venezuela. 
In 1904 General Rafael Reyes was elected President, 
: Like Diaz in 
Mexico, he controls the Government under Republican 
1 . . 
the 3 per cent. bonds, which in 1903 stood at 
> . . . . the 
‘Budget is in equilibrium ; official salaries have been 


and Foreign Office in order to find money for roads ; 
the paper currency is to be replaced by gold and 
nickel ; the liquor trade is a Government monopoly, 
probably (2s is claimed) with benefit to the population : 
and efforts are being multiplied to open up the country 
and develop its vast resources alike in the east and 


west. It is too soon to say that President Reyes has 
succeeded in his aspiration to be the Diaz of 
| Colombia, nor is there such assurance as exists in 


Mexico that his work will pass to capable and like- 
minded successors. But the country offers a pro- 
mising field for foreign enterprise. This field may be 
studied in detail in an excellent work,* to which this 
article is considerably indebted ; and it will be further 
extended by the completion of the Panama Canal. 








SERVIA. 
SERVIA’S patriotism is very reckless, but her wrath 
is intelligible enough. The events of the past few days 


have intensified her sense of weakness and isolation. 
These painful feelings have been brought home to an 
ardent people by the advancement of Bulgaria from a 
tributary State to a kingdom, and still more through 
the annexation by Austria of Bosnia and Herzegovina, 
which brings to life the feelings of 30 years ago, 
when these Serb-inhabited provinces were 
pied by the northern empire. She chafes, moreover, 
under the treaty of 1878, which she would preserve in 
so far as it secures her kingdom, but which at the same 
time she would fain alter in so far as it hinders her ex- 


occu- 


pansion. In addition to this she is cold-shouldered 
in the Courts of Europe, where she is viewed 
as a troublesome State which emerges from 
obscurity to shock the constitutional conscience 
of Western Europe by violent and bloody deeds. 
This was not always so. There was a_ time 


when Russia and Austria were favourable to Servia, 
and when, moreover, we showed friendship for this 


admiration for our Constitution as the ideal of civilised 
government. The most superficial observer will admit 
the change, a change which can be best explained by 


Though Servia is the central home of the Serbs, the 
race extends far beyond its borders. The population 
The 
Croats and Serbs of Hungary number nearly three 


| millions, and there are perhaps a couple of millions 
| more in Bosnia, Herzegovina, Montenegro, and Mace- 
| donia, one part of which is still known as Old Servia. 


The Serbs first assumed importance in the Balkan 
peninsula when they were permitted to occupy 


|a large tract of territory stretching as far south as 


Macedonia. They made Ragusa their capital. They 
recognised the authority of the Greek Emperor, by 
whom they had been encouraged to come, and they 


adil The Republic of Colombia.”” By F. Loraine Petre. (London) 
Edward Stanford. 1908. 
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paid tribute to the Greeks ; 
no authentic record is extant. In the ninth century, 
when the Greeks were still at Constantinople, and 
before the Turks had troubled Europe, the Serbs were 
little more than a loose confederation of tribes with a 
governing prince. For a considerable period the his- 
tory is one of internal turmoil and incessant Warlare 
against their neighbours and enemies the Bulgarians. 
Hostilities broke out periodically between them, the 
fortunes of war being now with one side and now with 
the other. But ultimately the Serbs were beaten, 
and during the first Bulgarian empire Servia was held 
by the Bulgars. The power passed to the Greeks, who 








but of their beginnings 


‘| in time were defeated, and in the 12th century 
; . . ° ° . . 

} Servia, under Nemanja, was free and independent. 
‘| Nemanja, who had won freedom by making the 


later 
crowned King 


Greeks sue for peace, abdicated some years in 
favour of his son Stephen, ‘‘ the first 
Under Stephen Servia prospered, gain- 
ge in well size, and the 
kings which followed raised the position ol 
until about the end of the 13th century she was the 
dominant factor in the Balkans. Friction between 
and Serb, however, lasted. Political differences 
accentuated by matrimonial disagreements, so 
Greek alliances only brought trouble, and finally 
were the means of the undoing of the Servian kingdom. 
In t reign of Stephen the Sixth the country was 
divided by the intrigues of the Queen, who wished her 
to be the Eventually the line of 
Stephens was secured only by parricide, and another 


f Servia.’’ 


Ing status as 


as 


(sreek 
were 
that 


he 


son SUCCESSOT., 


Dusan, otherwise ‘‘ the throttler.’’ 


twenty years of Stephen Dusan’s reign—from 


Che 
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" i 
reigning dynasty, is one of the most Striking 
vian history. 
his shrewd, strong nature carried him through 
difficulties of government. But dissension, 


; 4 in Ser. 
A peasant, he was quite illiterat. but 
Many 

: : : the bane 
of the Balkan provinces, troubled Servia. In he; 


position she was again menaced by Turkey, and 


Nara 
He left 
cated 


George losing heart fled across the border. 

behind him one rival, Milosh Obrenovié, who +, 

with the enemy, and Servia was again under 7) 

From this point the story is involved but comparatiy 
Kara George returned to 


rkey, 
awe © ‘ly 
servia, but 
The rivalry 


short. 
assassinated by his rival Milosh. 
two dynasties is the history of modern Servia. 
Milosh was in time recognised as hereditary prinos 
of Servia by the Porte, but his rule was little ¢ , 


Was 


‘se 


liking of his countrymen. In 1839 he abdicated jp 
favour of his son, who died a month later.  Milosh’s 
2 . I nce 
| proved unacceptable, and in 1842 the choice fell upon 
the son of the national hero, Kara George. Not strong 


succession ol | 


S ‘rN la i 


| but in the Crimean war she remained neutral. 


, guarantee of the Powers, though retaining her ri 


. . s 
enough to stand alone, Servia was drawn into the 


politics of Europe, now by Russia and now by Austria, 
At th 
end of the Russo-Turkish war Turkey rewarded Ser- 
via’s neutrality by placing her under the coll 


as suzerain. The house of Kara-George became 
popular, and Alexander Karageorgeovie resigned in 
1858. Prince Milosh then returned, but died in 
and was followed by his son, Michael Obrenovic. In 
many ways Michael was a success, but the turbulent 


TADn 
i U, 


' nature of the Serb lent itself easily to the machinations 


| of the rival house, and Michael was murdered in 1868 


Little 


i 330-1356-——were the zenith of Servia’s fortunes. 
i} more than twenty when he ascended the throne, he was | 
ji} a man of attractive personality and a great soldier. | 
i} The empire grew under conquest until it extended 


from the Danube to the Gulf of Corinth, and from the 
Bulgaria was practically 


Adriatic to near Adrianople. 
l. He was no less efficient 


under Stephen Dusan’s control. 
a statesman than a soldier, and laws for the protection 
of the country 


of trading and the peaceful government 
\ however, 


entorced., His c 

came suddenly to an end when attacking ¢ 

and with him the f the 
_ 

1d Importance 


rigorously areer, 


‘onstanti- 
Servian Empire 


glories | 


nople, 


departed, its vigour ar waning trom year 


to vear. His son and heir came to an inglorious end. 
(| The Christian States quarrelled among themselves, 
vielding before the onward march of the invincible 


Purk, at the de- 


who settled the fate of the 


CISIVE 


} 

} 

| 

| 

{ 

| 

i 

i 

| 

i 

+ | 
ese, ascended the throne—Stephen = surnamed 
| 

i 

| 

| 

i 


battle ot Kosso\ , S rvia Was redu ‘ed toa pro- 
'} vince under Turkish suzeraintv. With the fall of Con- 
| stantinople in 1453 the way was clear for the complet 
ij ‘xation of Servia by Turkev, and a few vears later, 
}} In 1450, the country was completely und he domina- 
| “on of the Ottoman Empi: or four and a-half cen- 
1} turies the Serbs were miserably enslaved, though from 
|} time to time they were led to hope that Austria would 
| strike a blow for Servian freedom. But n help cam 
1} from Austri Che movement for freedom came from 
ithin, and the story of Servia’s struggle for freedom 
| is one of th thrilling epis des in European history. 
Oppressed bv the Janissaries the Serbs rose in revolt. 
| niv to be again subjugated. The abortive risj iw il 
| 1787, however, produced tl ? who proved to | 
| t ider of the liberation movement. Kara Creorge, a 
sant, gata d round him able colleagues, and with 
iB Servian nation at their back they beat the Janis- 
1} saries. The Turkish ( nment at first favoured the 
| Serbs in their revolt against the Janissari s, but when 
Serbs demanded that the fi esses should _be 
ig soned by native troo t Sultan ordered the 
s to be disarmed The chall We Was SOON ac- 
t by the Sern ans the strugg] proving severe: 
i it} 1So6 the S« rvians Wor decis} vie ioryv ove! 
' furkish army. Selim III. mad ssions only 
them The w br t again, and tl 
1 ition of the Turks in B mmpletely over- 
i! Ottoman swav in Ser\ 

i ry ‘haracter of Kara Georg { founde poe 

i 





Until his son Milan came of age in 1872, a regency was 
appointed, and from thence onwards we enter the region 
of events within the memory of the present generation. 


| The resignation of Milan in favour of his son Alexander, 


and the fate which befell Alexander and his Queen, are 
too recent to need recapitulation. With Alexander the 
last of the Obrenovics disappeared, and the descendent 


other son was promptly called to rule, but his presen 


of Kara George reigns over the kingdom of Servia. 


*, torn 


was despatched by 
shocked 


house 
which 


The first of the reigning 
Milosh. The assassination 
the last of a vendetta between two dynasties, though 
the explanation is accepted too readily in Servia as an 
extenuation of a revolting deed. 

The events of the last half-century have left Servia 
with a e, but without either the strength or 
it. The treaty of San Stefano 
the of Turkey in Europe. 
agreement Servia would have received 
‘ession of territory extending her bor 
towards Montenegro. 


Europe 
i 


Is 


grievance 
capacity to 

practically 
Under that 


remove 
ended career 
considerable ac: T 


' 
'¢ 
1 . 
Nat 


The aspiration of the Serb tl 
the race should be re-united seemed a question for the 
practical politics of the future, and but for the inter- 


| 
vention of the Powers and the Treaty of Berlin some 
progress might have been effected. Now the Treaty 
of Berlin is likely to be the basis of a further settle- 
ment which is not likely to promote the political re- 
union of the Serbs. But it is by no means certain that 
the racial and linguistic connection is a sufficient basis 
for a political 


State. The example of Servia does not 


us to desire at present an extension of het 
Her wild attack on Bulgaria, which ended 
humiliation 
episode, and the recen 


encourage 


borders. 
. +1, . - nae . . ° . { af 
mn thn of Slivnitza, was a_ disgracelul 
t proceedings at Belgrac 


not produce a favourable impression. 


le do 
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The Outlook in the Near East.—It was authorita- 
tively announced by the Times on Thursday that the 
Russian Government, while holding that a conference 
is necessary to settle the questions of compensation | 
arising out of the recent changes in the Near East, and 
into conformity with the publi 

| 


to bring the situation 
law of Europe, does not desire that the revision of the 


1 


agreements closing the Dardanelles to warships shal | 
part the pr 


of ramme for discussion. | 
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= 
announcement removes the greatest difheulty in the 
situation ; and the conference is now recommended by 
Great. Britain, Russia, and France. We gather from 
the of il and semi- wr ial statments of its scope that 
‘ “tl hed invited to ratify accomplished facts, and to 
rive financial compensation to Turkey and territorial 
ipensation (out of the Sanjak of Novi Bazar) to 
‘ia and Montenegro. This latter measure had 
already been ‘hinted at in Austria, as also the improve- 
ment of the navigation of the Danube, with admission 
of all the riparian Powers to a share in its regulation. 
The conference will also probably be asked eventually 
to ratify an arrangement for the transfer of Crete to 
Greece, to be arrived at between the protecting Powers 
and the Porte. The need of a conference from the point 
of view of international law and morality is (very pro- 
perly) held by the British Government to be unques- 
tionable, and the chief obstacles to its assembling li 
at present in the ambiguous attitude of Germany and 
the apparent reluctance of Austria-Hungary to submit 
the annexation of Bosnia and Herzegovina to the judg- 


Pa) 


it 





ment of Europe 


i 
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ciple to the idea of a conte +, and though th 
put forward by Austria- ac on in defence of its action 
are eminently disputable, the re ean be no doubt that 
the Powers will gladly ac 
recognising its title to the annexed provinces. The 
Powers naturally desire the speediest possible settle- 
ment, and it has been suggested in various quarters 
either that the points which must unavoidably be settled 
should be dealt with by the ambassadors at Constanti- 


nople instead of by a conference, or that the Govern- | 


ments immediate ‘ly concerned 
separately, and then the conference 
ratify their agreements. 


should meet to 
This arrangement has been 
provisionally adopted for Crete, but, in regard to 
other questions, the objection to this procedure is 
that fresh complications may arise, and the con- 
ference may, for one reason or another, be unable 
to give the arrangements its unanimous sanction. 


pensation ”’ 
Servian 
for a 


to the Porte, while the real essence of the 
demand for compensation is_ the 
‘Greater Servia’’ hereafter, 
and cannot be admitted at 
ger, however, is not. so 

of the Great 


desire 
which is not 
much in the action 
Powers, each oft 


cial reasons if for no others, has every reason to avoid | 


all risk of war ; but in that of the small Balkan States, 
and still more in the proceedings of 
sible agencies within their jurisdiction with which their 


own Government may be unwilling or unable to inter- | 


flere. The war fever in Servia is calming down, partly 


because the ammunition for the new guns, which has | 


been ordered in France, 


through Salonika. But it is always possible that 


something mz iy happen to upset the new ré gime in| 


Turkey ; the boycott of Austrian goods and merchant 


ships may make a separate difficulty between Austria- | 


Hungary and the Porte, and the reports from Mace- 
donia are alarming. Of the three Young Turkish 
Committees in that unhappy region, that of Monastir 
desires the deposition of the Sultan, and all three are 
said to be interfering in the administration with un- 
fortunate results. The populatic yn is apathetic about 
the elections, and the cada of the new Turkish Par- 
- iment may have to be postponed. There are fears of 

b » baie 7 in Bosnia, and of fresh Bulgari: in bands in 
Ma ‘edonia. This last item, however, is said to come 
from a Greek source. But the sooner the conference 
‘ts the less opportunity there will be for disturbance. 


nd, as a comprehensive settlement of Near Eastern 


m 


_ 


au 


uld be taken at one time. The Dardanelles problem 
left over for future consideration. 


= 


The Russian Budget.—A Reuter’s telegram from St | 
) 
Pe tersburg gives a summary of a Note by the Russian 


nee 


. 
S 
1s 





enone SL 


Finance 


The German Governme nt, however, | 
has been semi-officially oe as favourable in prin- | 


Peas | nominally brought out in the 


‘ept any plausible reason for | of the revenue. 


should first negotiate | 


Vienna. The dan- | 
whom, for finan- | 


Various irrespon- | 


can only enter the country | 


it stions is impossible, it is desirable that only a few | 
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Minister accompanying the Budget for 1909. 
ntil the full text of the statement is available it is i 


ta I 1imMe- 
possible to judge with any degree of certainty what is 
the real mnt aNning ¢ the hie ires and the prop sals bast d 
upon them. What strikes us in the statement is, how- 
ever, an ul! ol candour which has been ni tablv al sent 
in previous Russian financial statements. On NLSe 
of this change in that ‘* the wishes expressed by 
the Duma regarding th signment of productive 
sources of revenue to certain defined needs have been 
taken into consideration as far as the resources of the 
State permitted.”’ The Finance Minister declares 
that, to use a homely phrase, he must ‘‘cut his coat 
according to his cloth,’’ and that owing to the great 
Increase in the ‘* ordinary ”’ expenditur , the require- 
ments of the Duma cannot in all cases be met. \s itis 
an increase of taxes is required to meet the most indis- 


pensable needs, and | roposals are to be made | 


lestablishment of an inceme-tax, a tax on real estates, 


on Cigarette pa 
increase in the 1 tobacco duty. It is admitted 
and that 
. sails * ’ ** , 

hardly be depended upon to establish the equilibri 


kets and cigarette papers, and 


, 


yield of these taxes is uncertain, the. n 
estimates, and 
Minister declares it to be indispensable that all expendi- 
ture should be proportionate to the natural expans 

In considering the Russian Bud 
what is termed the 


extraordinary section is of prime 
| importance, 


as it relates to capital expenditure, and has 


| to be balanced with borrowed money. The Minister 


states that recourse to a loan will be necessary to 
the expenditure of the vear, but deprecates the 
| of issuing an annual loan of more or less large amount 


| particularly in the present state of Russian naticna! in- 


| debtedness, the obligations imposed by which absor! 


fourth of the net total of the Budget. The whole tone 


|of the statement is, in fact, that of a good man 


struggling with adversity. The Minister desires an 
equilibrium in his ordinarv Budget, but doubts whether 
the new taxation which the country is ill able t 


Difkeulti 3 ; \ | sustain will produce it, and in regard to the Extra- 
yithicu re eon sag be ne up out the — 'sa- | ordinary Budget he is compelled to continue the bor- 
tion of the Eastern Roumelian tribute, for example, or |rowing which as a policy is so undesirable. The posi- 
about Bulgarian independence and the resultant ‘‘ com- | 


tion of a Russian Finance Minister desirous of estab- 
lishing the finance of the empire on a sound system is 


| undo ubtedly one of extreme difficulty, and it is obvious 
| 


that the process of recovery, even if no further external 
| or internal po litical disturbances occur to interrupt it, 
| must be very gradual. The Minister of Finance clearly 
| recognises this, and utters a warning against the in- 
| dulyence of expectations for a very rapid improvement 
|}in economic conditions. He concludes his statement 
| with the following declaration :—‘‘ The path of rapid 
| development of the State life of Russia and of liberal 
| provision for our various social requirements is attrac- 
tive ; but this way, unless entered upon with the neces- 
| sary foresight, threatens serious consequences to any 
| State, and is especially dangerous to a State which has 
| just come through a difficult war and internal disturb- 
Our Fatherland must take another way—the 
| way of slow and gradual development of the State ex- 
penditure in strict accord with the resources at its dis- 
posal, without straining excessively the solvency of the 


people.’”’ 


| 
ances. 
i 





Brazilian Armaments and Coffee.—\e have ob- 
\served that the financial difficulties of Brazil aris 
chiefly from armaments and coffee. We are reminded 
of the former this week by the visit of the warlike Mar- 
shal Hermes da Fonseca, Brazilian Minister for War, 
| who is credited in his own country with some very 
hazardous designs. At the invitation of the Kaiser, he 
was present at the manceuvres of the German army, 
| but refused an invitation from the French Govern- 
| ment, and has thus given serious offence to the prin- 
| cipal supporters of Brazilian credit. Marshal da Fon- 
| seca recently introduced a system of conscription into 
| Brazil, which gave such dissatisfaction that it has been 
impossible to execute the law literally, and the general 
opinion in Brazil seems to be that it was a great mis- 
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take. The Marshal, who intends to run for President, 
is also keenly interested in naval armaments, and dur- 
ing his stay in England he will visit Newcastle and the 
Dre adnoughts that are being constructed there for the 
Brazilian Government. The battleships, we gather, 
are being paid for by instalments, and last vear, luckily 
there was a surplus. This year, however, 


and it is not so easy to pro- 


amount to £,119,100,000, of which £,73,400,000 are 


foreign and #£/45,700,000 internal. The debt, foreign 
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and internal, funded and floating, shows a net increase | 


of no less than £29,6070,851 since 1907. Our corre- 
eponte nt at Rio de Janeiro, writing under date Septem- 
ber 23, observes : Brazil has evide sntly taken the w rong 
path, for at present eve ‘rything seems to go against 
it. The recent revival in the coffee trade after a long 
period of depression produced most salutary effects 
upon general commerce, and did much to restore 
shaken confidence, but unfortunately this improvement 
week. A careful 
caused the present strike, 
a standstill, 


analysis of the 
which has 
discloses the 


barely lasted 
motives that 
brought trade in Santos to 
fact that the Valorisation scheme is indirectly respon- 
for the labour troubles, inasmuch as the excep- 
tional activity recently prevailing in the Santos market, 
requiring increased labour and a twelve hours working 


sible 


day to satisfy shipping demands, was the result of the 
Government's original decision to collect the additional 
two franes surtax from the 24th inst. Exporters have 
limits not including the extra surtax before that date, 
and the opportunity thus offered to the labourers to 
to bear on the dock company, with 
been at loggerheads over a recent 
has been promptly taken 


bring pressure 
whom they have 
lowering of the rate of pay, 
advantage of. 
Santos is calculated 
throughout the State, 
and of the circulation of currency at the 
busy 
exporters’ 
a grave one, as it meant 


to produce serious difficulties 
the practical stoppage of credit 
' height of the 
season being bound to prove disastrous. The 
decision to withdraw from the market was 
almost entire paralysis of the 


The actual stagnation of business in | 


commerce of the State, coffee being the staple product | 


which regulates the consumine power of the 
and consequently the prosperity of the various local 
industries which have done so much to bring Sao 
Paulo to the front. The President of the State 
evidently realised the consequences likely to ensue from 
this suspension of export business and wisely decided 
to grant another week’s grace, or, say, a total of 
fifteen days, counting from the 24th inst., for all coffee 
despatched at or before that date at the three 
surtax. This concession was gladly 
exporters, and they re-entered the market 
inst. However, since then, the strike has unfortu- 
nately become general, so it is difficult to anticipate 
how matters will ee shape, although one thing 
is plainly visible, and that is the inc reasing prejudicial 
effects of the scheme on he country’s prince ipal branch 
of commerce. It is claimed by a considerable 
of the business community that the time has arrived 
for the Federal Government to intervene’ and 
straighten out affairs by ordering a syste matic 
tion of the Sao Paulo Go 
coffee. 


franes 
accepted by the 
on the 18th 


section 


liquida- 


vernment’s huge stock of 





’ 
| for Brazil 
the revenue is falling off, 
vide the money. According to one of the local journals | 
the total Federal debts 1897-1907, payable in currency 
and in sterling, internal, Geant and floating, re- 
duced to a gold basis at the uniform rate of 15 pence, 


The Peaceful Policy of Japan.— The issue of a? 


by tl Emperor of Japan is a rare event and alwavs 
conveys some important and impressive message, for 
the Emperor is spiritual as well as temporal chief of th 
nation. \ccordingly the reseript issued on Wednes- 
lay, a few days before the arrival of the American fleet 


sis of oe interest, and is, we ma\ add, a most satis- 
proof .of the pacific intentions and prudent 


policy, of the new Japanese administration. Accord- 


a 


people, 


| gor 1 business, 


| juriously affected by the crisis in the Lancashire cotton 


| and cotton yarn come into connection. 
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aia 
ing to Reuter’s telegram, the rescript contains ¢}). 
lowing sentences :— 
East and West are dependent on one another for th 
tion of mutual welfare. On this account we should en: ‘ 
to cultivate friendship with other nations. At the same time 
| it is highly important in these fost-de/lum days that we shouts 
be united with other countries in advancing industries, | th: 


we shall be acting in accordance with the sacred tra 
our forefathers and our glorious national history. We 
ur loyal subjects will assist in glorifying the virtue of fom, 
fathers. 

Count Katsura, the Premier, also made a ' 
speech at a meeting of prefectural governors. | id 
that the rescript conveyed a definite command +) ¢] 
people of Japan *‘to demonstrate their int 

taking up the position of a peaceful and cons ti 
pe ople. He emphasised the Government's d 

tion to reduce expenditure, and urged the Goy st 
co-operate by prac tising every pr ssible economy. Coy 
fidence, somewhat shaken by unwise and reckless 
finance, could be easily restored by displaying a do 
mination in future to follow the paths of p ful 
development and the cultivation of the most friendly 


relations with all countries. The Premier expressed 
his belief that the reorganisation of the financial svstom 
would bring about the results desired. A p i] 


result of the adoption of this wise policy will shortly 
seen in the reduction of the Japanese troops in China 
by three-fifths. 


The Jute Trade.—After two years of exceptionally 
writes a correspondent, the jute trade 
is suffering from contracted demand, from excessive 





; 1 : | production and from the anxieties which alwavs attend 
been doing their utmost to ship the coffee purchased at | I ” ties which alw tyS attend 


a short crop. It has also to some extent been in- 


are manufactures in which both jute 
An effort has 
been made to bring about concerted action 
short-time movement, and at a recent meeting 
of spinners and manufacturers the feeling revealed 
was in favour of reducing the working hours 
rather than putting off machinery. The _ pro- 
posal made was that mill-owners should reduce their 
working hours in the spinning department by i5 
hours per week. The meeting agreed that this should 
be done if firms representing 75 per cent. of the con- 
sumption of jute would concur, but the requisite pro- 
portion was not obtained, and although many mills are 
on short time through want of orde rs, there is no 
common agreement. Although the Government fore- 
cast gave the Indian crop as 6,187,500 bales, the re- 
— estimates accepted in Dundee are 6,310,800 
bales, and even this figure does not include go,goo 
bales estimated as the product of Nepal and Madras. 
In normal times the world’s consumption may be taken 
at 8,700,000 bales, but this year it will probably not 
exceed 8,000,000 bales. Such a prospective deficiency 
would have stiffened prices in normal times, but at 
present there are enough reserves to prevent any 
scarcity, at any rate until much later in the season. In 
fact, the market has been in the buyer’s favour for 
raw jute, though yarns and cloth became firmer on the 
prospect of a short-time movement, which has fallen 
through. If short-time is not to be collectively 
arranged, it is not apparent why jute should decline in 
price, or why varns and cloth should keep up. To 
sum up, then, the reduction in the prosp ective normal 
upply, which would have been serious in ordinary 
times, is counteracted by a reduced production, wh ich 
again is caused by the reduction in demand. Appea ir 
nees might favour higher prices, but the actual in- 
fluences are, in fact, the other way. The main — 
of the reduction in demand is to be found in America 
whose require ments in 1906 and 1gO7 were very lar 
and stimulated prices and production. There is “ho 
new market to compensate for the decline of th 
ae ‘rican market, and the other ordinary markets ‘ 
‘cted by the general depression of trade. Two of 
the -estieala mills in the Dundee district are only ru in- 
ning’ four days a week, 


trade, for there 


recently 
in a 


and in the district generally 
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there isa great deal of idle machinery just running | fell off by $385,790, but revenue from miscellaneous 
from time to time as orders drop in. This, of course, | traffic and * operations other than transportation 
means that the industry is in a very unsatisfactory actually increased. On the expenditure side the 

- we ~~ s - + ai 


state, with a great deal of unempl 
er labour. Even on what they 
facturers have a very narrow’ 
spinners are even worse—some of 
working at a loss, espec ially those 
raw mate rial in the spring (w hen j 


prices), and have now to buy in the open market. 
is S aid to be a loss of from £2 to £3 per ton in spin- 1907 
ning jute at present prices, but if that be so, it is 


strange that spinners did not with 


to close down, so as to level up prices of yarn to some- | Ev 


noon in proper relation to the c 


Manufacturers who buy yarns can do better, 


on manufacturing from cheap varns 
margin. Of late, however, there ha 
of improvement, and the 
that, at any rate, the worst is over. 





Baltimore and Ohio Results.- 
the Inter-State Commission have te 
affected the accounts of the 
have affected all the other America 
has been possible to make up afre 
working expenses of 1906-7 in such 
the total unaltered. The various ite 
been redistributed to admit of cc 
earnings and expenses of the past 
receipts of the line declined du 
$8,635,000, which is equivalent to 
the expenses were reduced by $729,2 
The detailed results are seen in the 





Year Ende 
1907. 
og ae ~ 
Gross earnings .....ceeeeeess 82,243,921 
Operating expenses.......... 54,880,090 
en 27,363,831 
CERGF MIOUUEE cccceeccewseins 4,035,016 
CE RE « gccdacndscinss 31,338, 847 
Interest, ground rents,& other 
deductions ..ccccccceces-| 15,953,217 
Pe CR cccwsiccdenes ~ 17,445,630 
Appropriations for construc- 
tions and improvements. 3,000,0C0 
Dividends on preferred stocks, 2,400,000 
12,045,630 
Sundry adjustments, balance. . (1) 1,000,459 
‘13, 046,0€9) 
Add balance brought forward 15,823,643; 
28,869, 73¢| 
Div. (6%) on Common Stock. 9,130, 189} 
— to credit of profit antl onncatennenniel 
loss, June Ee 19,739,543) 


(1) Credit b balanc e add. 
The largest decline in r¢ 
freight tratlic, 
cent. In this respect the line 


a week or two ago ; both lines are, 
‘coalers,’’ drawing most of thei 
vreat fields of Eastern America, 
nostly hard and the oth 
are engaged in branches - the 
Reading Co mpany had a very 
cent.) in its coal receipts, w hil: » the 


must mee lost a large part of 
iS source The details of the tra 


the report, and we do not know 
heaviest loss occurred ; but as m 
present over 60 per cent. of the re 
cade, in view of the general dec 

en a considerable drop in the eart 


P assenger traffic, which is comps iratively unimportant, 


margin of profit, 


belief is growing in Dundee | over. 


-The new regulations of 


Baltimore and Ohio as they 


(2) Debit balance deduct. 
‘cipts occur 
which fell off by $5,526,885, or 
provides an interesting 
contrast to the Reading, whose re 
r revenue 


er soft coal. 


small decline 


only 


oyed and partially 
5 P expenses ; all the 


are doing, manu- 
= 
them admitted] 


increase was one of S16, 323 in traflic 
other items, including maintenance and transportation 
expenses, show declines, and the total works out at 
$729,000 ‘less than last vear. This leaves the net earn- 
who did not cover ing $7,905,000 down, and after the addition of other 
ute was at bottom incomes and the deduction of interest, ground rents, 
There | &c., we find the net income $7,288,842 smi uller than in 
Last year the ors put aside $3,000,000 to 
appropriations for constructions and improvements, 
but this year they set apart nothing for this purpose. 
its re-organisation the Baltimore and Ohio 
has regularly employed large sums Out of its earnings 
for improvements and maintenance: 
years amounting to $ 
a departure 


direct 


one consent agree 
‘r since 
ost of production. 
but even 
there is but a small 
ve been some signs 


e, the total in seven 
24,573,000 ; so it is something of 
ire from tradition for this item { 

After sundry adjustments have been made and 
the preference dividend pasd, there remains a balance 
| Of $7,256,450 against $13,046,089, a difference of 
9517095 639. The amount required to pay the dividend 
yn the common stock is Sq, 130,549, so between the 
sum actually earned and the sum distributed there is 
' >» | a discrepancy of nearly $2,000,000. In view of the 
n railways ; but it | close connection between the B. and O. and the Penn- 
sh the figures of svlvania, whose tradition in the matter of divi- 
a way as to leave| dends is extremes conservative, it is perhaps sur- 
‘ms, however, have | prising that the rate was maintained at 6 per cent. 
ymparison with the | the directors’ policy may be due to the ) 


to be passed 


» a certain extent | 


, 


year. The gross | Harriman, who is represented on the board, but as 
ring the year by | nearly $20,000,000 were forward 


brought from last 

vear and $17,860,000 are carried forward into 1900, 

there is a good margin to draw upon. At its present 

wa pric e the stock vic ‘Ids almost exac tly 6 per cent., though 

—-———— | in November of last vear it fell to 77 and vielded about 
S per cent. 


10.5 per cent., and | 
200, Or I.3 per cent. | 
following table 


d June 30. Inc.or Dec. 


in 1908. | 
1908. 





Servian and Bulgarian Trade.—So much attention has 
73.0¢8.781 8.635.140 | been drawn to Servia and Bulgaria by political ev ents 
54,150,879 — 729,211 | that the appearance of two Consular reports dealing 

—— | with the trade of these two States i 07 
19,457,902 —7,905,929 | ; ne ee ee ee 
4,354,743 + 319,727 a 


—- -—— ———_| Austria-Hungary overshadov 
23, 812, 645 —7,586,202 : 


By 


is topical 
Servia 
items of interest 
| in the report, and everything is measured by the effect 
which the two years’ war has had upon the trade of 
Servia. 


and interesting. The war between and 


vs other 


13,655,857 — 297,360 


10, 156,788 -1, 288, 842 


= —3,000,000 | but on the 
2,400,000 ‘“ 3 . 
stad | export side of the ledger the course of trade has been 
7,756,788 —4,288,842 | diverted from the usual channels. The 
(2) 500,338 —1,500,797 | 


The effect upon the import trade is not quite 
apparent, as the imports all round have shown increast 
even including those from Austria-Hungary, 


, 


actual volume 
and the fol- 


of foreign trade, however, 


lowing table 


has expanded, 


7,256,450 —5,789,639 | 
19,739,542 + 5,915,899 | 


shows the figures for 1907 with the in- 
crease over the previous years :- 
£ £ 


2,223,335 .... + 1,050,188 
5,259,650 .... + 395,487 


azing progress as an importer 


26,995,992, —1,873,740 
9,130,549 + 360 


17,865, 443 — 1,874,100 | 


Imports .....eeeee. 
EXportsS .cccceccccce 


Germany is making am 


into Servia. This is the result of the pertinacious com- 


red naturally in the | mercial policy which Germany is pursuing in the Bal- 
i3 per| kans. From £,182,156 the German imports have tn- 


creased to £408,811, the largest increase during the 
year. The activity of Servia 
tural that anxiety was felt at first with regard to the 
exports of live stock and meat, which formerly iound a 
market in Austria-Hungary, were rendered impossible 
by the high rates of duty and by a sanitary prohibition 
adopte d by Hungary. But trial shipments to Egyp* 


port we dealt with 
of course, primarily 
from the 
the one carrying 

But though they 
business, the 


(.62 pel 


is so exclusively agricul- 


same 


3altimore and Ohio | Italy, Malta, and Greece, though not satisfactory, pro- 
its earnings from | Vided a temporary market. With Bulgaria, commerce 
fic are not given in is not so flourishing, and the figures of ha only re- 
exactly where the|cord a slow recovery towards the figures reached i: 


ceipts, we may con-|!n Ig07 seem likely to mark the current year, and, 
line, that there has | according to the Consul, the prospects are not en- 
ning of this section. | couraging. The following table gives the imports and 


inerals normally : ie: The stagnation and depr ession whic h prevailed 
exports during the past five years :-— 
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Imports. Exports. Total 
c re £ 
ee ites SETROS cc SEED oe 7,595,049 
1904.......... 5,227,586 .. 6,285,477 .. 11,514,065 
Terr 4,889,998 5.918.346 .. 10,808,344 
1906....e..:.. 4338975 .. 4,482,934 .. 8,821,909 
2907........+. 4,985,564 .. 5,023,783 .. 10,009,552 


The report deals in some detail with British trade in 
Bulgaria, and the Consul comments unfavourably upon 
British methods of securing business. Apparently we 
find it difficult to secure orders in competition with 
Austria, and our trade is stationary, if it is not slipping 
back. 


Symptoms of Recovery in Trade.—The signs of a 
trade revival heralded by our Index Number and 
strengthened by the Board of Trade returns are now 
confirmed in regard to one very important district by 
a Yorkshire correspondent, whose note on_ the 
subject will be found in our commercial columns. 
Trade, he says, is better than it has been, more looms | 
are running, and more mills are doing overtime, espe- | 
cially in the Huddersfield district. So far as he can) 
see, an average trade is likely to be done throughout | 
the winter, perhaps a more than average one if the | 
cotton strike should be happily settled. In many 
cases woollen mills have been able to run full time all 
through the summer. Altogether the commercial out- 
look seems to be improving. 





Argentine Borrowings.—A gentleman who has just 
returned from the Argentine writes us a long letter 
of warning on the subject of some tendencies in the 
Argentine which he considers dangerous. ‘* Argen- 
tina is prosperous,”’ he writes; ‘‘ the * Caji de 
Conversion * is respected ; and the ‘ Fund of Conver- 
sion ’ increases regularly. There are no apparent deficits 
in the national budget, and the Government finds | 
money in the country for all legitimate expenses. But | 
in Argentina with prosperity comes inflation ; 
heads are not cool, and statesmen are apt to be greedy. 
One serious crisis was brought by the passion of public | 
men to grow y rich, to have palaces in town | 
(Buenos Ayres), * estancias ’ in the country, and to win 
For this it was necessary to 
to give concessions (land, railways, | 
harbour, &c., &c.), which they did until the finances of 
the country exploded. Then the political banks failed, | 
and immigration stopped. It seemed that Argentina | 
would not rise again; but it has recovered. The | 
question for us all who love the country is not to let 
her fall again. Argentina is governed to-day by the 

f old, who in this moment 
lined to follow the 


NOW 


the | 


very 


ecnormous ce mmissions. 


issue loans and 


‘ juaristas’ o seem too in- 
Nature does every- 

the inhabitants are ridiculously | 
In fact Argentina after 100 years 
has but a tiny population, only one- | 
Our 


old mistakes. 
thing for Argentina ; 
few and incapable. 
f independence 
third that of Brazil.”’ correspondent proceeds to | 
describe some unnecessary loans, and says that he fears | 
England may ruin her by giving her too much money. 
The demand for armaments he stigmatises as wholly 
unnecessary, and suspects that it springs from polity 
cians and wirepullers eager to carn commissions from | 
the agents of armament firms. 

| 

| 

| 





Combination in the South Wales Coalfield.—In an 
article on ‘‘ Combination in the South Wales Coal- 
field,’’ which appeared in the Economist on August | 
ist last dealing chiefly with the formation of the | 
Cambrian combine, it was stated that the new board 
of the Glamorgan Colliery Company had served a six | 
months’ notice of withdrawal from the South Wales | 
and Monmouthshire Coalowners’ Association, and that | 
this withdrawal was to be followed later on bv the | 
formation of a rival association, consisting at the out- 
set of the three combined collieries, viz., the Cambrian, 
Glamorgan, and Naval. The proposed new associa- | 
tion was provisionally formed, but soon after the notice 
of the withdrawal of the Glamorgan Company had been 
served influences were brought to bear to prevent it | 
taking effect, and there is now every reason to believe ! 





| huge growth in the volume of trade. 
|} to be natural, and has its explanation in various ctr- 


1 cumstances. 


Formerly the bad condition of the 


|} question of 
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not only that the notice will be withdrawn, but 


- also 
that Mr D. A. Thomas, M.P., the new chairman of + 


Glamorgan Company, will succeed Mr W. W. Ho 
the former chairman, as its representative on the C 
ciliation Board, and that eventually both the ¢ 

and the Naval Collieries will be brought into th: 
ciation. As a result of private negotiations bet 
ommittee of the association and Mr D. A. 4 
and the board of the new combine, a compl 
standing has been arrived at, and it only awaits 
the ratification of the general body of the Coalowne: 
\ssociation to enable it to take effect. The combine 
will bring into the association an aggregate output of 
ver twe million tons per annum, exclusive of 


et 


duction of the Glamorgan Company, amount: 
over 750,000 tons, and its acct ssion to the South \Wales 

nd Menmouthshire Coalowners’ Associatio: vill 
make that body more powerful than it has been at any 
other period in its history. 





The Trade of Korea.—So much has been heard of 
Korea politically that the commerce of this peninsula 
has been almost overlooked. It would seem, hx 
that Korea has not suffered by 
Japan’s paramountcy ; on the contrary, it has enjoyed 
trade activity as the result of its absorption as a 
Japanese colony. According to the trade figures 
furnished by our Consul at Chemulpo, Mr Hyde Lay, 
the foreign trade was never larger. In 1907 the total 
imports and exports amounted to £:5,908,172, an in- 
crease of £.2,005,544 over 1906, the expansion of the 


WVCVECT, 
the recognition of 


foreign trade being due very largely to the increase in 
the imports. We are best able to judge of the ex- 
pansion by comparing with the figures of 1900, which 
was a normal year, but if we go further back the trade 
at the open ports shows, on the whole, a steady ex- 


pansion ° 


Imports. Exports. 
£ £ 

BEES cacccccecccscse BENE «00 831,707 
WGOS crcccccccees os 1,821,918 .... 947,760 
ISO4 .nccces coscccs BRUNER cece €93,350 
W905 ..ccccsccees oo 3,195,958 .... 690,430 
BIGGS ncccccccsces .. 3,013,682 .... 828,946 
BEST wiecocccesessc GE csse Bete 


foo much importance must not be placed upon this 
It is too sudden 


The position which Japan now finds 
herself in Korea involves the spending of larizzve sums 


| of money on public and private works, as Well as for 


he maintenance of the Japanese resident in NKorea. 
roads and_ the 
absence of means of transport hindered the develop- 
ment of trade, but now facilities of communication are 
being attended to. This aceounis for much of the ex- 
pansion in the imports. It is a stimulus with tem- 
porary results, for the prospects for the current year 
seem bad. There are heavy foreign stocks on hand, 
and the state of trade is very dull. Beyond the harvests 
and the vield of minerals in the country there is little 
in the country at present to increase the purchasing 
power of the country, so that the Consul is just 
fied in uttering a warning to those considering th: 
Korean trade. To what extent [Europe 
participates in Korean trade is difficult to judge, as the 
countries of origin of the imports are not invariably 
obtained. No doubt there is a field worth opening up 
in Korea, but with Japan in such close proximity 
European traders must expect severe competition. 





Denmark's New Minister of Trade.—The Christensen 
Ministry, which had to resign as a result of the Alberti 
affair, has now found a successor. The Government 
formed by M. Neergaard includes a Minister for Trade, 


| an innovation which meets the wishes of the Danish 


business world. The new office was offered to the 
Danish Consul-General in London, Mr Faber, but he 
declined the offer, feeling the difficulties of organising 
a quite new department, particularly for one who has 
been living in England for many years. The Premier 
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then turned (our Copenhagen correspondent writes) to | 


Mr Johan Hansen, a partner in the well-known shi 
ping firm, C. K. Hansen, of Copenhagen. Mr Hansen 


is Austrian Vice-Consul in Denmark, a member of the | 
Copenhagen Town Council since 1903, and of several | 
State commissions, such as the Commission for the | 


Greenland Trade. Mr Hansen (wh~ is known for his 
stron 
man, and admirably adapted for his new position. 


He 
has declared in an interview that he wants to lay before 


y English sympathies) is considered a very able | 


the Rigsdag Bills to reform the law concerning limited | 


companies and auditors, as well as for the shipping | 


trade. 





English Hops.—The wild weather in August seemed 
to endanger the hop crop, but the benefit of the mag- 
nificent summer has not been lost, for the figures in 
the preliminary estimate of the production of hops 
show a considerable increase over those of 1907. The 
estimated total produce of hops in England amounts to 
470,701 cwts, compared with 374,129 ewts, or an in- 
crease of slightly over 20 per cent. At the same time, 
there was a smaller area under cultivation, the total 
area being 38,921 acres against 44,938. In every 
county the acreage was less, but as the yield was 
higher, the smaller area only affected the returns from 
two counties—Gloucester and Hereford. In the case 
of the former the decline from 242 cwts to 221 ewts is 
comparatively unimportant, but there is a bigger drop 
in Hereford, from 58,268 ewts to 54,554. The abun- 
dance of the crop is seen in the figures of the average 
yield, which have risen from 8.33 ewts to 12.10 ewts. 
In every county save Gloucester there has been a rise, 
and in that county the yield has fallen from 5.25 to 
4.91. i 
the increase‘in the yield being 5 per cent. and the in- 
crease in the production being nearly 30 per cent. 


| 
makes a favourable comparison with those that hav 
appeared previously, the figures being returned at 
587,034 ounces of fine gold, valued at £2,496,112, 
which compares with 587,813 ounces of fine gold, 
valued at £2,496,860, produced during the month ot 
short of one working day the 
smal! decrease recorded would undoubtedly have been 
t substantial increase over the record August figures 
' 
| 


ao 


>- 


25 
Kent has been most favoured of all the districts, 





Transvaal Gold Production.—The output of gold from 


the mines of the Transvaal for the month of September 


August, or a decrease of 179 ounces in weight and 


£757 1n- value. The September figures, however, 
practically constitute a further rec 


had the 


ord in production, for 
month not been 


The value of the gold produced during the first nine 
months of the present year amounts to £:21,917 


sé 7,075, as 
with 4 for the corresponding 
last year, being an increase of £1,680,34S. 
the 


since the beginning of 1903 :— 


compared 20,237,330 
peri val 


The following table shows monthly production 


TRANSVAAL CHAMBER OF MINES’ FIGURES. 


1903. 


HT 
ee ee | 


1904. 


1905. 


1907, 


| 1908, 
£ = 
2,283,741 | 2,380,124 
2,096,454} 2,30 ' 971 
2,287,359 |2,442,022 
2,281,110 2,403.500 
2,227,838 '2,472,143 
2,155,976 2,442,329 


1906. 


£ 
1,820,739 
1,731,664 
1,884,815 
1,865,785 
1,959,062 
2 2,021,813 


£ 
1,226,846 
1,229,726 
1,309,329 
1,299,576 
1,335,826 
1,309,231 


£ 
1,568,508 
1,545,371 
1,698,340 








cee cccccccevcees 1,068,917 1,207,621 1,781,944 2,089,004, 2,262,813 2,482,608 
RMGONE  vnckcesiacees 1,155,039 1,326,468 1.820,496 2,162,583; 2,357,602 2,496.26 
September ......000. 1,173,211, 1,326,506 1,769,124 2,145,575 2,285,424 2,496,112 
NOMOE oss ckvsazene 1,208,669 1,383,167 1,765,047 2,296,371! 2,351,344 oe 
November .......0.. 1,188,571 1.427,947 1,804,253 2,265,625 2,335,406 
December .......00- 1,215,111 1,538,800 1,833,295 2,336,961! 2,478,659 
ROE sc endeened oe 33,766 es - ° 
| BOO oan cp ncan nan 12,589,248 16,054,809 20,802,074 24,579,997, 27,403,738 2191747 
| 
| 


mines have joined the list of gold producers, 
| ‘helping to swell the September output. They 
the Aurora West United and West Rand Con- 
| solidated, their yield amounting to 2,118 ounces and 
| 
| 
| 


3,525 ounces respectively. The following mines are 
e to in 
Porges 
Jack 
Van 


=> 
a \< 
. 


report increases 
with August :- 
; Simmer 


mer 
I Ds 


production as 
Randfontein, 
586 ounces ; 
474 ounces ; 
Rose Deep, 


com- 


21 


nore 
pared 72 


and East, 
Ryn, 


ounces 5 


541 ounces ; 
Jurban Roodepoort Deep, 





oe ee 





370 Ounces ; and Sheba, 313 ounces. While the fol- 
lowing comprise the most notable decreases in produc- 
tion :—Geldenhuis Deep, 981 ounces ; Witwatersrand 
Deep, 917 ounces; Robinson Deep, ounces ; 
Robinson Randfontein, 603 ounces; Salisburv, 615 
ounces ; Geldenhuis Estate, 533 ounces ; Crow n Deep, 
492 Ounces; New Reitfontein, 489 ounces ; Luipaards 
Vlei, 454 Ounces; Simmer and Jack, 370 ounces ; 
Ferreira Deep, 364 ounces ; French Rand, 349 ounces ; 
and Village Main Reef, 318 ounces. According to the 
report of the Witwatersrand Native Labour Associa- 
tion the number of natives distributed to mines during 
September amounted to 14,129, while left 
through expiration of time and other causes 
ing a net gain during the month of 2 


033 


I 1,497 
, th 
number emploved at the end of September amounte 
136,180, and 1,193 are detained in Association’s com 
pounds pending fitness for work. 


a 
032. The total 





Employment in September.—According to the Board 
of Trade’s Labour Gazette, employment in September 
was, on the whole, not so good as in August. There 
was a decline in the building, engineering, and ship- 
building trades, but some improvement was noticeable 
in the pig-iron and tinplate industries, and in the 
woollen, worsted, and linen trades. As compared with 
a year ago, employment in all the principal industries, 
excepting boot and shoe manufacture, showed a decline. 
In the 257 trade unions, with a net membership of 
593,444, making returns, 55,793 (Or 9.4 per cent.) were 
reported as unemployed at the end of the month, com- 
pared with 8.9 per cent. at the end of August, and 4.6 
per cent. at the end of September, 1907. The changes 
in rates of wages taking effect in September affected 
395,100 workpeople, of whom 1,600 received advances 
and 393,500 sustained decreases. The number whose 
wages were reduced included 384,600 coal miners in 
Cumberland, Lancashire, Yorkshire, the Midlands, 
Bristol, and Somersetshire, and 8,o00 engineers on the 
North-East coast. The total computed effect of all the 
changes reported was a net decrease of about 419,000 
per week. The principal feature of the month was the 
dispute in the cotton spinning industry, which began 
on September 21st, and in which about 120,000 work 
people had become involved by the end of the month. 
In addition, 14 other disputes began in September, 
making 15 in all as compared with 16 in August, 
and 29 in September, 1907. The total number of work- 
people involved in disputes which began or were in pro- 
gress during September was 137,188, or 112,977 more 
than in August and 126,355 more than in September, 
last year. The aggregate duration of all the disputes 
of the month, new and old, amounted to 1. 266,800 
working days, or 872,400 more than in August, 
and 1,194,700 more than in September, 1907. 
finite results were reported in the case of 15 disputes, 
new and old, directly involving 11,285 nersons. 0! 
these 15 disputes, three were decided in favour of the 
plovers, 2nd 
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eat oc ee 
workpeople, seven in favour of th 
were compromised. 
Sac al 
‘ : } n shirte 
British Trade with Sweden.—J uring the past thir 
vears our trade with Sweden has steadily Geciinec , 
ports as well as exports have dropped consi er 


value. Mr Villiers, our Consul at Stocl m, pre- 
faces his annual report this year with some usel 
comments on British trade with Sweden | e | 
moment has now ceme,’’ he writes he : 
effort should be made, if it is ever to be s IC 
cessful, to regain the lost position. There | were 
signs, he adds, in 1907 that son fort ? 3 i 
made. Further encouragement may De Ceri ey. 
the fact that the trade of the count has g ac rally 
migrated westwards. A us¢ ful hist om al a d stati 
handbook, entitled ‘“‘ Sweden, published ») * de 
the Government, contains the following paragrap! - 
aft ate —— the towns on the Raltic 
At the commencement f he aes pire sarees: gp | 
coast (not including those n the _ f — I ee a 
per cent. of the whole urban p lati a rn ~. a : 
so per cent. 1€ tow! 


(1go04) this proportion has fallen t 
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which at the beginning of the | Mr Henry Edward Lambe, late of Grove House, Sta}. 
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the west coast, on the other hand, 
century had but 1 15 per cent. of the entire population, now boast | eRe CUNO aici ccccsccsvessccncsassecscnereredccsscnnccesenc,. =9,062 
»¢ per cent. of the whole. | Sir John Banks, K.C. B., late of 45 Merrion square, 
25 pe SIE cscs ningsiacesoupoldinaes seyetbens eencieadbiababtandexsnachens.. 20.87 
When the East Coast was the centre of trade, countries | Mr Henry Perry, late of Chessen den, Robenden, Kent agp 
with a Baltic littoral had a decided advantage ; | Rev. John Parry, late of Plasynant, Bettws sm 
: o” ' — ~~ . ' ie lid MUNI |” cou citenesantcevihahbavdesstedutscsintetsibiaied 2... 8. . 
but if the West Coast become S the distributing Mr Henry Eugene Pendervell, late of 28 Aldridge road 219 
centre, England should naturaily benefit. Moreover, | Sinan eieateattiee TMM cae seedesastarecsuocsss: — 4 
the North Sea ports of Sweden are not ice-/ Mr Frank Charles Capel, late of the Royal Thames 55148 
bound like those of the Baltic. Reviewing the| Yacht Club, 7 Albemarle street .........0...000000., Sor 


wes + . ‘ first half of ;| Mr re Dyer, late of 79 Cornhill .................. 
ar 1907, the Consul remarks that the firs as, Mabianak team, tees di ieiniamsan tai, Kewin, 


the year was very prosperous ; then came a gradual de- | Mon. Asthur E@wand Castmbtor Cole,.lete.ct Reewik *)" 
crease, with falling prices, and towards the close Of | Lodge, Norwich ........:ccssssesssssessssessseeeetsseesseccoeeee, 12, 


the year a financial crisis, with its consequent failures. “3! 
In spite of this, adds the Consul, it would not be ie . Pe aa 

correct to speak of ‘‘ financial depression ’’ as per- | Mur editor of the Economist left yesterday for a 
vading Sweden. On the contrary, many of the prin- | short tour through Canada and the United States. Hjs 


cipal industries were very prosperous. Demand for | impressions will appear in future issues of the pay 


the le ading articles of exports, such as woo d and iron, 
was fair ; for wood-pulp and paper it was exception. lly 
great, and the export lively. Manufacturing in most 





THe following changes of management are ins || 
announced :—Hon. Walter Bernard Louis Barrington 
| 


y » Foreign trade : : : ir 
branches has been at hig h pressure. eg . has been appointed director of the Algeciras (Gibraltar) 
and the merchant marine have both developed, and by | p51, ny. Co.,. Linnell, in--the glace Gf the late M 

> « < at . r 

means of new direct ocean steamers has spre ad to trans- H: wry H: inkey Bubevcs, Mr Richard Moebeon b “ht 

> +c . . c : a¢ av 1ce © TI re.< : as ICC 

oceanic countries. All —_ a “a - — — compelled by ill-health to resign his seat on the 

steadily increased. On the other a ° = ann fed. of Lloyds Bank, Limited. Mr. James Smith, a mem- 
greatly risen, and too much capita las become tec ber of the firm of Messrs Smith, Edwards. and Co 

‘*Much money has been borrowed by the banks from 


board 


ot 
: Liverpool, has been elected to fill the vacancy Mr 

e ° ac raf> ¢ © ~ + a6 © Tet eo se f . Xs “ ” 7 ‘ 
abroad, which has given a false appearance of ease in Horace Peel, of Messrs Dennistoun, Cross. and Com. 
Sweden ; for instance, during the first ten months of 


pany has = appointed a director of the Standard 


1907 foreign loans increased by £2,222,222, so that | Bank of South Africa, Limited. Mr George A. Touche 
they amounted to #5,150,000. The result towards the 


close of the year was to a great extent disastrous. 
When the crisis came in the United States it was 
seriously felt in Sweden, but fortunately the State Bank | 
was able to partially relieve the pressure, and a catas- 
trophe was avoided. That the storm was satisfactorilv 


has been elected chairman of the United Electric Tram- 
ways of Montevideo, Limited, in succession to the lat 
Mr William Trotter. 








Tue Agent-General for British Columbia has received 


weathered proves that the financial structure is on a | cablegram from Victoria informing him that the 
solid base. The bankruptcies which occurred were | revenue of the province for the year ending June 30, 
chiefly among the originally less solid concerns, or | 1908, Was $5,978,000. This is an increase of 34} per 
j those which speculated in side issues.’ One further | Cent. over the revenue of 1907, when it was $4,444,593. 
section of this inte resting report is we I worth re produc- 
ing. It is entitled ‘* Hints to British Traders,” and| Tye Anglo-Austrian Bank regrets to announce the 
runs as follows : death of Mr Essex E. Reade, member of the London 
1. Don’t put the name of a Swedish firm on an —— manu- | committee of its board of directors, 
factured out of Sweden unless “imported by” is added. Doing 


' 
| so is contrary to law. Articles thus marked seamen ated. The 














Customs official denouncing such goods is pecuniarily rewarded. | 


Hat manufacturers particularly will please note this law. e \. (iy | ° | £ 

2. Don’t write to the Consulate in the first instance for infor- | OTeigi V 0 ona orrespondence. 
mation as to tenders, trade opportunities, agents, lists of firms. | 
«& It will save time and postage to apply first to the Com- | 


mercial Intelligence Branch of the Board of Trade, 73 Basing-| GERMANY AND THE EUROPEAN CONFERENCE. 


hall street, London, E.C. You will probably find samples, speci- | ; \ 

fi aon ns, lists, &c., awaiting your inspection. If not, the Branch | (FROM OUR OWN CORRESPONDENT. ) 

will what you a want, if it be possible. This gives the Consul | BERLIN, October 14, 1908. 

time ‘t ) acquire fresh information on other subjects, instead of 

many hours repeating answers : | Tue Balkan situation continues to occupy the closest 
t tr attention of diplomatic and financial circles here. Up 

ue with English prices, &c. Swedish purchasers do not | ty the time of w riting, no decision has been come to 


ome to the Consulate to study them. They give orders to ner- | : : 7 a 
sons who call on them, speak their language, and quote prices | concerning the calling of a European Conference. ‘The 
for ivery in Stockholm in terms of measurement and currency | CONSsent of <Austri: i-Hung: iry and Turkey is not 
with \ whit ch they are familiar. . | yet forthcoming. The former, according to the 
. Don't ee to find first-class, reliable, energetic, honest, | Jatest advices > received — in the Foreign Office 


} canbe’ thoroughly versed in your trade, and with good business | we 7 ; ; 

{} connections, waiting in Stockholm on the chance of your wish. | "¢T¢, emphatically declines to enter into a 
1 

i 

i 

| 

t 





employing 


3. Don’t expect trade to result from sending the Consulate a | 


y 
aiogt 
+ 


ing to employ them, and willing to travel the country at their general discussion of the situation with the other 
own expense, provided that you pay them a commission on | members of the European Concert until she receives 
coders ee ee ee ee pote nce yed in| an assurance that the question of the annexation ot 
Stockholm. Ce ee Se eT ee ere Bosnia and Herzegovina will not be raised. She insists 
‘‘ Such hints,’’ the Consul adds, ** may appear so self-| that the two provinces should be regarded henceforth 
evident as not to be worth printing. Daily consular] as a part of the Austro-Hungarian Empire, their 
correspondence persuades me to the contrary pinion.’’ | annexation being regarded as an accomplished fact 
which should be legalised without any open debate. 
Turkey, on her side, hesitates to give her consent to 





. Py Vhiacty ° ny J p09) Pte | 
Wills and Bequests. T he Illustrated Lond n News Q1V es the Ee onfe rence before she has be en giv en the gus ir ante 








} 2 o * 2 - : - ‘a 
| the ae re i wills proved, with the amount of | of a free hand in Mac edonia, and in addition she ie. | 
i se :— | 
personality in each case L mands financial compensation from Bulgaria for - | 
Mr Arthur oe yn Longman, late of Shendish, King’s : loss of the annual Eastern’ Roumelian tribute. || 
eae ep Renee eae ae 120.012 | 4!So requires the question of the Oriental Railway to be 
Mrs Mary Bridget Johnst n, late of The Manor House, settled, which in the opinion of some authorities wi | 
Widcombe, near Bath ..-..--...--s.esessseesreeerereseee 133,214 | not be adjusted before next spring. The other Powers 
i Mr Francis Verrall, late of The Manor House, South- . he || 
wer. Lewes St ae a rar.éer | Have expressed their desire for a fixed programme to be | 
| Mr Thomas Beelev, late of Pole Bank Hall, Gee Cross. , drawn up before a Conference is called, and the majority 
near Manchester  ...........::sssseeee alan 8 86,114 | are said to be in favour of omitting the questions of the || 
| Mr John Marples; late of Fulwood road, Sheffield ...... 46,249 ! Dardanell es and Crete from the debates. | 
“3 
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present understood to stand in official German circles. 
A clearer view of Germany's standpoint will in all pro- 
bability be available very shortly, as Prince Bilow, 
since his return from Norderney, has been very activ ely 
oe cavouring to clear up the “situation: He has had 
4 very long conference with the Emperor, during which 
it is to be taken for granted that the Near E: 
question was discussed in all its bearings. 


stern 
In the next 
few days the Chancellor is to meet a number of 
Ambassadors with the object of personally ascertaining 
the points of difference in the views of = Powers and 
forming their representatives of the German stand- 
Ambassador and the Chancellor 
with the result that a complete 
ached as to the views of Germany 
most essential points of foreign 


of it 
p int. The Austrian 
conferred vesterday 
understanding was r« 
and At 
| policy. 
The general opinion inclines to the belief that a 
peaceful way out ot the trouble will eventually be found, 
and this is supported by Turk 
are current, for which, however, no 
obtainable, that her qualms ov« 
tarv provinces are to be 
Powers guaranteeing < 
internal reforms. 


istria on the 


Rum« 
confirmation is 
‘r the loss of her tribu- 
appeased by some of the 
i loan to enable her to carry out 


‘y's calmness. urs 


there are excellent diplomats outside of the 
ficial service is shown by the dec 
to advance ¥. 

~ 


Deutsch 
Turkish Govern- 


ision of the 


r200,o000 tc th 


October 17, 1908. | 
Such is the summary of the position as it is tae! 
| 
| 
1] 
| 
| 
| 
j 
| 


ment, an act which, by its timeliness, is calculated t 
retricve some of the recently lost influence of Germany 
in the Ottoman Empire. The advance was naturally 


intended, in the first place, to str 


engthen the position 
of the bank, which 


nany interests in the Near 
doubt that at the same time a 
diplomatic move in favour of Germany was 
effected and one which to a great degree 
re confidence here. 

return of confidence in the political situation 
an immediate effect on the Bou rse, where the 
efforts of the Powers t prevent “ 
| tilities in the Ba induced a 


1 
nas SO 


assisted ti 


mt 
} 


This 
outbreak of hos- 


1) ce orne ~ 
Ikans - 12 of —— 


S itv. $ The fact that the excital a ‘rvians did 1 
procced to extremities in the first few af ey when thi 
crisis Was most acute, gave rise to the hope that wiser 


1S 


counsels would eventually prevail, and since the begin- 


ning of the week, although 


there have been many 


| 
al ri 


|| fluctuations, there has been a gene rise in prices, 
} Turkish bonds and the loans of thy 2 Jalkan States join- 
] Ww the improvement. Quotations of these stocks 
|| have increased in some cases by as much as 24 points 
|| si Saturday last, and at the hig! prices find an 
|} easy market. The banks have taken up a large portion 
| of the securities offered during the slump. They wer 
| enabled to do so in consequen {f having disposed of 
| iderable batches of their holdings of industrial 
| Shares during the recent rise in quotations on the indus- 
(| trial market. Their present display of conf 
|| the outcome of the Balkan trouble helped in a great 
| ure to save the Bourse from pa Tr lw OF 
| t hole has been very moderate, the unfavourabl 
|} reports from industrial circles acting as a deterrent to 
| enterpris 
| The money market continues to be remarkably easy, 
| the political crisis having, apparently, very little effect 
1} O is movements, Da y-to- day loans are now obtain- 
| able in abundance at as low as 2) per cent. and under. 
| The Prussian State Bank maintains its rate both for 
| day-to-day loans and advances till the end of the month 
at 35 per cent., indicating that it is succeeding in plac- 
ing money in considerable quantities outside of the 


1 
4 


4 per cent. to 
are indications that the rate will 


) . . . 
Bourse. Private discount has risen bv 
3 per cent., but there 


SO r ede again. The latest report of the Imperial 
se ’ 

Bank shower { that the general balance had improved 
by £ the 


£:7,:975,950 over preceding week, 
}co,o00 better than at the same period 
he amount of taxed notes in circulation decreased by 
nearly £8,000,000 on the week, the total standing at 
5,350,000, as against & 16,000,000 in the last state- 
ment and £19,750,000 in the first week of October, 


ee 


and was 


x.11 1907. 


1907. Neste £; 1,000,000 in caahl was received from 
Australi: iy and the arrival of another million from other 
quarters is expected shortly. Cash in hand increased 
by 4,280,000. discount bills held de- 


The amount oad 


creased by £7,300,000, leaving a total of only 
£53) 163,000, “compared with £65,934,550 at the same 
date last year. The Government called on the Bank 
with Treasury certificates to the extent of £2,250,000 
in the week. The Bank now holds £14,287,500 of 


these certificates, an increase of more than 
over the corresponding period of last year. 
statement was issued, reflux of money 
into the coffers of the has occurred, and it is 
stated that the taxed notes now in circulation amount 
to considerably bees than £/4,000,000, and it is expected 
by the date of the 
appe: red entire] y. 


£:5,000,000 
Since this 
a ¢ ‘onside ) ib] e 
Bank 


next report that they will have dis- 


The Imperial Bank Inquiry Commission, which this 
week resumed its sittings, adjourned in June last, has 
been discussing, among other things, the two 
tant questions of an ae in the gold reserve, and 
the raising of the total of tax-free ! 


iilpor- 


notes. 


official reports of the siucuedbings are not obtainable. 
in well-informed circles it is stated that the comune 
has decided against the issue of further Bank shares, 
and that the reserve fund is to be strengthened by addi- 


tions from the net profits. TI 


it 1s 


1e aan il of tax-free notes, 
also to be increased. Th e fig ures hi 
been decided on, but a Bill containing t! 


asserted, 1s 
not vet 


posals of the Commission re lative to these questions is || 
being drawn up for presentation to the Federal }j 
Counc il, and it is expected that it will be laid before }} 
the Reichstag early in November. Other points that } 
have been under discussion in the Commission to-dav }] 
are the best means of attracting gold from abroad, the }} 
reasons for the export of gold from Germany and the 
metheds for preven ting its. withdrawal, and the poli 
ft gold premiums. 
The trade balance of Germany, calculated on dis- 
count and exchange rates, has considerably de- }} 
teriorated during the past week, losing no less than 
five points, so that Germany must now pay 10,002 units }] 
sf gold for everv 10,0co received from abroad, whilst |} 
it the last previous calculation her indebtedness rth 
evi 10.00 inits of foreign gold was only 9,997. ' 
Her position has changed f he worse with England, }f 
krance, Russia, Holland, Belgium, and S rland, 
whilst as against the United States it has proved, J 
ind with Italy and Austria-Hungary has remained }f 
the same } 
The last ep t of tl (;erma Iron Ss LA e 
ciation shows that the entire production of pig-iron }} 
in Germany and Luxemburg in September amounted }j 
to 928,729 tons, compared with 935,445 tons in the pre- }f 
ceding month, and 1,091,020 tons in September, 1907. |] 
The totals of the different sorts of pig-iron were: 
Foundry pig, 181,964 tons, against 194,744 In 1907 ; |} 
Besseme pig, 27,637, ag Linst 38,345 ; Thomas pig 
903,575, rainst 71 waa... Oe e] and aoa lat ir 7 i 
71,951, against 82,105 ind puddled iron, 43,602, }} 
axainst 26,616. The total pr ‘oduct of sdecis yn durit 
the nine months from January to Se ptember amounted |} 


to 8,924,665 tons, against 9,688, 484 tons in the s 
° 1 
‘riod of iast vear. 


+ +h -oyel t ot 


The Steelworkers’ Union reports that the produ 


+1 - “in ~ ntem! © incre rced ar «6that q? 
tne works during a ae ‘rr 6increasea ove 
August by 2,918 tons, 401,150 to 404,005 tons 
o ; 
° - ie ——, ‘ e ++ has 
whilst as compared with Se ptember last 5 it had 





FRANCE. 


FROM OUR OWN CORRESPONDE? 


Paris, October 15. 


touched their lowest 
Bourse of 


Since Friday last, 
there has been a slow 


when prices 
recovery. On the 


that day French Threes fell 274¢ to g4f 85c; Banqui 
de Paris shares 27f, to 1,445f; Credit Lyonnais, 16f, 
to 1,160f ; Austrian Fours, 75¢, to 95f 5c; Bulgarian 


| bonds of 1907, 5f, to 420f ; Roumanian Fours s50c, to 


a a lh RE OE A A CE ety pe gna 









cle ano 


oe el eae 





Pini eh ae rss ca 


react ti lle 


ss toe bo 








SSS ei 


LR ALE AE SE ES TARR ROA LIN LN LT ARC le RD 


} 


726 THE 


gof Goc ; and Servian Gold Fives, 17f, to 460f. The 
improvement that followed has continued and quota- 
tions to-day were nearly the best of the week, as will 
be seen by the table below. 

Parliament met for an autumn session on Tuesday, 
with a heavy list of measures to be examined during 
the next two months, as the session must end in the 
middle of December. The elections for the renewal 
of one-third of the members of the Senate takes place 
on the second Tuesday in January at the latest, and 
the outgoing Senators will be impatient to renew con- 
tact with their constituents in view of their re-election, 
while many Deputies desirous of exchanging their seat 
in the Chamber for one in the Upper House, in which 
the duration of their mandate is nine years instead of 
four, and the sittings less frequent, will wish to be 
free to commence their candfdature. The income-tax 
Bill, which was only partly discussed in the first part 
of the Session, will be resumed to-day, and the com- 
mencement of the debate on the Budget for 1909 is 
fixed for Monday. Notices have been given of twenty 
interpellations on a great variety of subjects, from the 
war in Morocco down to the insufficiency of the tele- 
phone service, for which the Friday’s sitting each week 
will be reserved. 

Some modifications have been introduced in articles 
37 and 39 of the Income-tax Bill relative to the inci- 
dence on agricultural profits. When these do not 
exceed 1,500f a year, calculated as equal to four-fifths 
of the rental, reductions will be made of five-sixths of 
the tax for profits between 1,500f and 3,000f, the abate- 
ment decreasing by gradations of one-sixth for each 
increase of 500f in the profits up to 5,o0of, above which 
sum no reduction will be made. Parks, gardens, 
pleasure grounds, game preserves, and ornamental 
waters not utilised for cultivation will be taxed without 
deduction on the amount of their rental or annual value 
when the superficies exceed 24 English acres and the 
revenue is above 1oof a year. 





In view of the discussion next week on the estimates | 


for 1909, the Journal Officiel publishes to-day the com- 
plete report of the Budget Committee in the Chamber 
on the previsions of the Minister of Finance. After 
revision, the total credits proposed amount to 
£,159,502,700, which is an increase of £3,091,366 on 
the estimates for 1908. The amortisations during the 


year are estimated in round numbers at £ 4,400,000, | 


nearly one-half of which, or £ 2,000,000, will be 
acquired by the reimbursement of two series of the 


redeemable Three per Cents. 


(£,1,160,000,000), and represents only one-third of 1 per | 


cent. 


articles of which it is composed, but an exception may 
be made for the succession duties which the committce 
propose to increase so as to produce £1,444,000f of 


the new money required to balance the receipts and the | 
I mentioned last week that the | 


expenditure next year. 
Minister dissented from that method of filling up the 
void, as he wished to employ all the resources to be 
obtained from an increase of those duties for the future 
old-age pensions. The present duties range from 1 to 
§ per cent. for successions in a direct line according to 
the amount, in twelve gradations, between estates of 


below 4.80 up to sums of 42,000,000. The maximum 


rates for relatives beyond the sixth degree of kindred | 


or strangers in blood range from 15 per cent. for suc- 
cessions of £80 or less up to 20} per cent. 
proposed by the Budget Committee runs from 1 to 6} 
per cent. for the lowest class, and from 18 to 29 per 
cent. for the highest. The Committee also propose ‘o 
introduce a new class. At present the duty is tne 
same for children and grandchildren ; the Committee 
demand 4 per cent. more from the latter than the for- 
mer, and would tax with the maximum heirs beyond 
the fourth degree, instead of the sixth. To justify 
these augmentations in the succession duties, the Com- 
mittee remark that they will still be lower than in 
England, where the duties are also progressive. 


Oe ee ema 
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The committee remark | 
that this is very little for a debt of 29 milliards | 


The report is of too great length for details, 
which may be reserved for the discussion on the 89 | 


The scale | 


[October 17, 1908 


; 
In addition to the increase of taxation proposed by the 
State, residents in Paris are menaced with an ag 
tion of the dues paid to the municipality. Among these 
latter, one is of an exceptionally obnoxious character, 
so much so that it has little chance of being adopted 
by the Municipal Council. The Prefect of the Seine 
proposes, among other measures: to cover a deticit of 
£320,000 in the estimates for 1909, to create a special 
tax on strangers, both foreigners and provincials, stay- 
ing in hotels or residing in furnished apartments. The 
charge would be 2 per cent. on the hire of rooms or 
apartments of a rental equal to 6of per month, or 2f a 
day, including attendance and lighting. As Paris de- 
rives much of its wealth from visitors, traders, hotel 
keepers, theatrical managers, and others, protest 
loudly against this proposed new imposition, from 
which French residents in the provinces coming to 
aris on business or pleasure would not be exempt. A 
municipal councillor has also prepared a scheme to 
raise a loan of £.40,000,000 for public works. 


rr 
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The Agricultural group in the Chamber have held a 
meeting to demand the intervention of the Government 
to prevent an invasion of American cattle by an alleged 
trust to compete with French breeders. The town of 
Havre has already authorised the erection of slaughter- 
houses capable of killing a thousand head of oxen daily, 
which would monopolise the market in that region, and 
also compete with French graziers in supplying tinned 
meat for the French army. Americans are said to be also 
soliciting permission to establish similar agencies in 
aris, and at Bordeaux and Marseilles. Contracts for 
meat for the army are reserved exclusively for animals 
killed in France, but the law does not appear to apply 
to the origin of the cattle, and breeders fear that the 
duties would not be sufficient to exclude foreign 
animals. M. Meline, the Protectionist leader, is a 
prominent member of the group, and fears that the 
treaty with Canada which now awaits ratification by 
the Senate would aggravate the situation. 

A return issued by the Ministry of Finance gives the 
value of the stocks, shares, and debentures admitted to 
quotation on the French bourses, and the cancellations 
during the first six months of 1908; Paris, admissions, 
French £.7,891,072, foreign 29,254,380; cancella- 
tions, French £.487,732, foreign £:160,000 ; Lyons, ad- 
missions £.1,951,280, cancellations £92,000; Lille, 
'admissions £.420,000, cancellations £,40,000; Mar- 





| seilles, admissions #£.1,040,000, cancellations none ; 
| Bordeaux, admissions £: 362,000, cancellations 


£40,000 ; Nantes, admissions £/160,000, cancellations 
| £137,260; Toulouse, admissions £92,100, cancella- 
| tions 4,7,060. 
The following is an abstract published in advance of 
| the detailed returns of the foreign trade of France in 
the first nine months of 1908 and 1907 respectively : 


Imports. 
Increase or 








Nine Months of Decrease 
7 1908. in 1908. 
£ £ £ 
ea iunien 30,186,280 .... 27,043,080 .... — 3,143,200 
Raw materials ..... «-» 118,341,160 .... 117,787,560 .... — 553.600 
Manufactures ...... oe 34,082,360 .... 24,317,680 .... + 235,320 
ree +++ 182,609,800 .... 179,148,320 .... — 5,461,480 
Exports. Increase or 
Decrease 
1907. 1908. in 1908. 
£ £ t 
hn, ee «+ 21,272.560 .... 20,630,200 .... —- _ 642,360 
taw materials....... «+» 44,530,120 .... 42,771,080 .... — 1,758,640 
Manufactures .......... 88,014,320 .... 78,994,160 .... — 9,020,160 
Post parcels...... eoeeee 11,442,520 .... 12,939,120 .... + 1,496,600 
Doteasy vnsrvesevsses 165,259,520 .... 155,334,960 .... — 9,924,560 


The exports of silk goods in the post parcels in 1908 
amounted to £71,135,480, against £°1,163,840 in 1907- 
There was a marked recovery in trade in September, 
the loss in the imports of raw materials from 
-2,433,600 in the eight months having been reduced to 
553,000 at the end of the ninth, while the decrease 0! 
10,152,120 in the exports of manufactures, amount 
lg to £10,152,120, was brought down to £.9,620, 100- 
The importations of gold as measured by the in- 
| crease in the reserve of that metal amounted this week 
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to £241,591. 
to ost roc, they may be expected to continue, and the 
hullion houses count on a further increase of £000,060 
in the next balance-sheet. While the stock of gold has 
been added to, the silver has decreased £239,239, so 
that with the set-off the increase in the cash jis only 
£2,352. The silver has been taken by bankers, and 
the railway companies for coupon money on their 
debentures. Private discount is firmer at 2 x r cent. 

The position of the Bank of France compared with 
last year and a week ago is as follows :— 


c 


DEBTOR. 

on, 15, 1908. Oct. 1, 19€8. Oct. 17, 1907. 

c f c f c 

Ospital of the Bank..... .+» 182,500.000 0 ., 182,500,000 0 .. 182,500,000 0 
Profitsin addition to capital 8,006,145 84 .. 8,006,195 84 .. 8,002,313 54 
DOERR. « v00c0eeteesoneices 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 840744416 .. 8 407,444 16 
Notes in circulation........ 4,976,994,830 O ..4,931,525,575 0 ..4,887,922,595 0 
Interest on securities ...... 26,592,936 67 .. 33,051,369 22 .. 28,198,985 98 
Bank notes toorder ...... 5,563,378 69 .. 6,204,010 6 .. 6,053,926 E0 
Treasury account......... « 142.946,3145 89 ., 125,054,746 82 .. 233,774,302 14 


Current accounts, Paris.... 370,874.737 18 .. 386,834,798 43 
Do branchbanks .... 69,185,189 0 .. 71,980,205 0 


2. 69,338,087 0 
Dividends payable ....... ° 








P 2,292,829 31 .. 2,399,369 31 .. 2,320,995 31 
Discounts and sundries.... 8,378,431 7 .. 7,791,880 42 .. 13,446,902 22 
Rediscount® ...cccceceeeee 2,273,170 O .. 2,273,170 O ., 2,664,507 0 
Sundries ....... ececeee eeee 157,629,709 93 .. 159,897,948 74 .. 136,097,462 57 
BOO ccscace eankens 5,987,700,697 88 ..5,952,032,413 14 ..6,013,151,776 23 
CREDITOR. 
ft ce ft ce f e 
LL re 4,151,017,434 96 ..4,150,958,613 30 ..3,710,021.761 48 | 
Commercial! bills overdue.. 39,365 90 .. 52,159 65 .. 160,690 72 
Discountsin Paris ........ 258,243,272 93 ( 473,930,173 83 
GD WEEN 6 deccncdeetece os 228,856,615 78 - ‘ss 
BeONGETG BEIS ccccccccccee 236,696 20 106,500 81 
Discounts in branches .... 468,491,758 O .. 469,410,822 0 .. 655,748,857 0 
Advances on bullion ...... 502,000 O .. 502,000 0 .. 6,694,000 0 | 


Do in branch banke...... _11,563,00) 0 .. 11,563,000 0 
Do in public securities .. 164,893,805 10 
Do by branch banks 


ee 3,572,000 © 
ee 153,974,696 21 .. 188,743,527 93 
- 360,722,486 O .. 372,534,877 0 
Advance to the State .... 180,000,000 0 .. 180,000,000 oO 
Government stock reserve 12,980,750 14 ., 12,980,750 14 
Do disposable......... eee 99,580,902 85 .. 99,631,053 89 
Rentes Immobilisées...... 109,000,000 
Premises and furniture.... 


+» 180,000,000 0 
++ 12,980,750 14 


34,911,566 79 .. 34,834,283 8 
Expenses of management.. 5,954,555 78 .. 5,410,074 92 .. 5,790,282 32 
Employ special reserve.... 8,407,444 16 .. 8,407,44416 ..  ,407,443 16 
Gundries ......eseeeeeeeeee 130,655,658 97 .. 122,915,983 41 .. 125,905,342 85 


Total ....0000+e00+-5,987,700,697 88 .,5,952,032,413 14 ..6,213,151,776 33 


ee 33,341,550 44 








The above return, compared with that for the pre- 
ceding week, exhibits the following changes : 


INCREASE, 
Francs. z 
CD vc canecaccceccecceseces eccseccecee 45,419,255 = 1,816,770 
Treasury account.......... oqccences eccccccee 17,891.399 m= 715,655 
GIL hbyeSUdelnseks cedvennseassueusta waneues 58,821 = 2,352 
SNES. donnsensiccadesascac wanesevaunnne 28,704,290 = 1,148,171 
DECREASE, 
Frances £ 
Private Deposits ......... ecccccccccccccccces § 18,755077 a 756,203 


ComposiTIon oF CasH. 


--——— October 15-——--~  -~———October 8———— 


Francs. £ Francs. £ 
Gold.... 3,262,421,398 =130,496,855 .. 3,256,381,606 =130,255,264 
Silver .. 888,596,036= 35,543,841 .. 894,577,006= 35,783,080 


4,151,017,434 = 166,040,696 .. 4,150,958,612 = 166,058,344 


BANK OF FRANCE RATES. 
SD . siseinnataccccvees Sbeeneakanones ee ? 
Advances on bullion ............se0. eannace e 
Advances on public securities .. saeeenees 3 
The following were to-day’s closing prices and the 
variations on the week :— 











Cee ewe teen eeee 


Oct. 15, Oct. 8. 

Par. ae f c f o 
Three per Cents. ...... 100... 95423 .. 95124 + 0 30 
Russian Fives of 1906.. 100.. 9995 .. 9810 + 1 85 
Bank of France Shares.. 1,000 .. 4,200 0 ..4,225 0 — 25 0 
Banque de Paris ...... 500 ..1,494 0 ..1,472 0 + 22 0 
Comptoir d’Escompte.. 500.. 686 0 .. 680 0 + 6 0 
Crédit Lyonnais ...... 500 ..1,184 0 ..1,176 0 + 8 0 

Crédit Foncier ........ 500.. 734 0 .. 734 0 ao 
Suez Canal............ 500 ..4,360 0 ..4,370 0 — 10 0 
Northern Railway .... 500 ..1,768 O ..1,770 0 — 2 0 
Western Railway...... 500.. 875 0 .. 840 0 + 35 0 

Orleans Railway ...... 500 ..1393 0 ..1,395 0 wa 
Eastern Railway ...... 500.. 935 0 .. 955 0 — 20 0 
Lyons Railway........ 500 ..1,370 0 ..1,368 0 +12 0 
Southern Railway .... 500 ..1,140 0 ..1,151 0 —ll O 
Ottoman Bank........ 250.. 705 O .. 683 0 + 22 0 
Meridional of Italy Rails 500... 657 0 .. 649 0 + 8 0 

South of Austria Shares 500.. 127 0 .. 127 0 ee 
North of Spain Shares.. 500... 336 0 .. 324 0 +12 0 
Saragossa oes ecicce Bee THO we MSF +h C 
ragossa Bonds eevee 500 ot 389 50 ee 390 50 — l 0 


ee 
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As the London exchange is again down | 


ee 408,257,952 0 | 


ee _ 99,490,942 65 | 
«+ 100,000,000 0 ., 100,000,000 0 | 


| the Middle States, comprising the great mercantile re- 


_cent., and in the first part of September the railroad 
| ross earnings were but ro per cent. below last year. 


| . . . * nie 1 . » a 
action of the association, especially the scathing denun 
| ciation of the bank deposit guarantee as a preventative 


a 








BANKING IN THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT. } 


te A AS, UR, 


New York, October 6. 


THERE is a growing belief among the best informed 
i here that the pre-election talk of tariff revision will be 
as evanescent as usual aiter the election, no matter 
which party wins. This view is based on the belief 
that, in view of the persistent deficit shown in the 
lederal finances, neither political party would dare to 
curtail revenue. The last Government report showed 
a deficit for September of $4,585,000, and for three 
months of the current fiscal year a deficit of 
$33,304,000. The deficit for the last fiscal year was 
$59,500,000. So it is apparent that the deficit for the 
last fifteen months amounts to $92,864,000. The 
most disquieting feature of the Treasury operations és 
that not only have receipts fallen off, but expenditures 
have increased. In the three months of the 
|current fiscal year receipts have been $145,750,000, 
against $165,575,000 a year ago, and expenditures 
$179,000,000, Or $g,000,000 more than in the corre- 
sponding period a year ago. The decrease in receipts 
is but a reflection of the general industrial depression, 
which is also illustrated by the decrease in bank clear- 
ings. The returns from banks are, however, more re- 
assuring and, though far from normal, are increasing 
gradually. The present improvement in clearings is 
not sufficient to warrant any great enthusiasm, but, at 
the same time, it cannot be denied that a more general 
hopeful feeling pervades the business world. 

During September, by reason of the greater activity 
on the New York Stock Exchange, which caused an 
increase in the clearings in this city of 12.5 per cent., 
the clearings for the whole country showed a small 
gain over those of September, 1907. The clearings in 


| 






































ee eh et Ice aan ENE lata 
ne eee ne ne 


gions of New York and the iron and steel regions of 
Pennsylvania, recorded the largest rise of any section 
of the country, but, as stated, the gain was mainly due 
to New York City. It is interesting to note that the 
smaller decrease in clearings has been nearly correla- 
tive with the smaller decreases in earnings shown by 
the railroads. Earlier in the year decreases in clear- 
ings were as high as 17 per cent., and the falling off 
ingrailroad gross earnings ranged as high as 28 per 
cent. How great has been the improvement is shown 
by the fact that last month for the country outside of 
New York the decrease in bank clearings was 5 per 


The most notable gathering of bankers that ever 
attended a meeting of the American Bankers’ Associa- 
tion was present at the thirty-fourth annual session of 
that organisation held at Denver last week. Many of 
the country’s foremost financiers representing practi- 
cally all the banking power of the country left their 
desks for a week to attend because of the prime import- 
ance attached to this meeting. There was a double 
incentive urging attendance at the western city, 
namely, the review of the results of the abnormal finan- 
cial conditions which were precipitated by the panic of 
a year ago, and the political prominence given by both 
Republicans and Democrats to monetary legislation in 
their platforms. In the action taken at this meeting, 
the non-partisanship of the association stands out pro- 
minently ; it repudiated both the bank guarantee pro- 
position of the democrats and the postal savings bank 
idea of the party now in power. Tow 

Wall Street received with much satisfaction the 


of panics, which they characterised as Bryan's second 
great fallacy and almost as sinister as his free silver 
doctrine. The bankers pointed out that such a law 
would not prevent panics but, on the contrary, would 
tend to aggravate them. When an occasion for dis- 
trust of a financial institution arises it is not the staid 
and well-managed ones that are attacked first, but 
rather those whose management has weakened a bank 





dia tas 




















by speculative tendencies and excesses. In such an 
instance, it was argued, it would be folly to lend the 
resources of a conservatively managed institution to 
readjust the losses of the ill-managed bank. Or, 1! 
one of the large New York banks with deposits any- 
where from $75,000,000 to $200,000,000 should sud- 
deniy fail, it would obviously be unfair to court a panic 
by taxing other banks. The denunciation by the | 
American Bankers’ Association of this scheme as a 
dangerous fallacy has caused more mature reflection | 
by the public upon its probable ill effects, notwith- 
standing its efficacy as a political expedient. The | 
turning down of the postal savings bank scheme which | 
has far stronger political support than the other, since | 
it has the approval of President Roosevelt and his 
official family, and the doubtful praise given to the 
Aldrich-Vreeland currency measure which was passed | 
at the last session of Congress, is construed in finan- | 
cial centres here as a suggestion to both political parties | 
to refrain from enacting either the bank guarantee or | 
the postal savings bank plan. 





THE AUSTRIAN FINANCE MINISTER AND THE 
BALKAN SITUATION. 


(FROM OUR OWN CORRE*PONDENT.) 
Vienna, October 13. 


On the evening of the day when the news of the | 
annexation of Bosnia and Herzegowina was published | 
the Austrian Finance Minister, Dr von Korytowski, | 
summoned the governors of the largest Vienna banks 
to meet him in the Ministry of Finance, as he had some 
communications to make with regard to the financial 
consequences. Among those present at the conference 
were President Morawitz, of the Austro-Hungarian 
Bank; Bhun Pacha, for the Creditanstalt ; Director 
Taussig, for the Bodencreditanstalt ; and the directors 
of the Bankverein, the Escompte Society, the Lander- 
bank, the Unionbank, and a representative of the firm 
of S. M. von Rothschild. The Minister communicated | 
the fact of the intended annexation, read the proclama- 
tion to Bosnia and Herzegowina, and explained the 
reasons for hastening an action which had for many 
years been on the political programme of Austria-Hun- 
gary. Asearly as August the absolute necessity of the 
annexation was recognised. When the Turkish Con- 
stitution had been proclaimed fears were entertained 
that the Mahommedan population of Bosnia would 
elect and send deputies to the new Parliament in Con- 
stantinople, thus causing confusion, which would have 
been very difficult to clear up once it had become a 
fact. Besides Servian propaganda has of late been so 
very busy that a Servian rising in the occupied pro- | 
vinces was continually threatening. Austria had ob- 
tained the approval of its allies, Germany and Italy, 
and could not doubt that the other Great Powers would 
not object. The approval of Russia, Germany, and | 
Italy had since been obtained, and the hope must be 
entertained that England alone would not object. The | 





Finance Minister did not mention Turkey, except to | 
say that it was bound to be satisfied if Austria gave 
up the Sandschak Novibazar, and withdrew its troops 
from there. He was anxious to assure the banks that 
there was absolutely no cause for alarm of any kind, 
that serious complications would be avoided, and no 
fears of a conflict between the Powers need for a 
moment be entertained. The bankers were assured 
that the proclamation of a kingdom in Bulgaria at the 
same time as the proclamation of the annexation was 
a mere coincidence, and of no consequence at all. Bul- 
garia by the proclamation became the rightful owner 
of the Orient Railways, for which it would, of course, 
pay what was due, and it was not likely that the new 
kingdom would in any way damage the interests of a 
neighbour and friend. After answering some ques- 
trons addressed to him by the assembled bankers, the 
Finance Minister pointed out that, in view of the new 
situation in Turkey, Austria-Hungary could leave 
no doubts unsettled with regard to Bosnia and 


| Rente fell at first, but recovered by the time the Bourse 
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Herzegowina. No expectation could be entertained 
that Austria would give up the occupied provinges |] 
after the heavy sacrifices it made in _ their 
behalf. From a financial point of view the ange 
must be welcomed, as it puts am end to all the | 
objections raised by capitalists who wished to invest 
money in Bosnia, but feared the ambiguous situation 
of a country governed by one State and formally subject 
to another. Investors who may be anxious to profit 
from the natural wealth of the unexplored country can 
in future trust to the laws and the Courts of Bosnia 
and Herzegowina, which are guaranteed by the Austro. || 
Hungarian Monarchy. 
It is, however, to be feared that the aggrandisement | 


will bring Austria new worries and conflicts. Austria 
and Hungary are not so closely united that they will 
peaceably share the new sphere of influence. Already 
Hungary is protesting that Bosnia was its own up to 
the fifteenth century, and wishes Austria to make a 
formal recognition of this fact, which may play an im- 
portant part in future complications. But Austria 
objects that it has greater, if not prior, claims, because 
its share in sacrifices made for the occupied provinces | 
was in the proportion of all the common expenses of |! 
the Monarchy—expressed in the figure 64 to 36. 
On ’Change the first news of the two important poli- 
tical events produced no immediate effect. It is true 
the Vienna Bourse had for more than a week been un- 
favourably impressed by the rumours concerning 
Prince Ferdinand’s intention of proclaiming the inde- 
pendence of Bulgaria, which was generally credited, 
although it had been twice officially denied. — But 
when news of a déroute in Paris reached Vienna 
shortly before the Bourse closed, a general fall of 
prices was the immediate consequence. _ Turkish 
tobacco shares were offered with a reduction of 20 
crowns and refused, the shares of the Creditanstalt, 
always the most impressionable stock, fell by 8 crowns 
in half an hour, the Bodencreditanstalt by 14, Danube 
Navigation shares by 15, Hungarian Coal Mines by 
15, Alpine Mining shares by 6 crowns, the shares of 
the Orient Railways by 9g crowns. But Austrian Rente 
was unmoved, a proof that it was not offered for sale 
in foreign Bourses; Hungarian Crown Rente fell | 
slightly, Bosnian Rente by 1 per cent., Bulgarian 





ae 





was closed. The money market was not impressed to 
any degree worth mentioning, and private discount 
stood at the same figure as during the preceding days 
from 3f to 34% per cent. 

During the following days the Bourse of Vienna 
took its cue from foreign Bourses, and quotations 
varied a great deal as reassuring or disquieting news 
poured in, but the depression was never very serious, 
and when the Minister of Foreign Affairs, in his Ex- 


_posé to the delegations, gave the decided assurance 


that the Powers had agreed on the subject of the 
annexation, optimistic views prevailed, and were 
backed up by the hopes placed in the warning ot! 
England to Servia to refrain from agitation against 


| Austria-Hungary. 


The following will show the fluctuations which the 
prices of stocks underwent at the Vienna Bourse dur- | 
ing the last fortnight :— 


Sept. 26. Oct. 3. Oct. 11 
4 per cent. Common Rente .. 96:05 .. 95°50 .. 95°55 | 
4-2 per cent. Silver Rente .... 99:10 .. 98°65 .. 98:80 | 
Austrian Crown Rente ...... 96:15 .. 95°80 .. 9565 | 
Austrian Gold Rente ........ 11550.. 11535.. 11440 | 
Hungarian Crown Rente .... 92°80 .. 92:30 .. 91-60 
Hungarian Gold Rente ...... 11100... 11050... —-:1€8'80 | 
State Lottery Bonds of 1860... 217-25... 15175 .. 15185 | 
State Lottery Bonds of 1864.. 26125... 261°25.. 26125 
Anglobank..........se...6.. 29600... 297:00.. 29050 
Bankverein...... Sescescecece 1750 .. 51550... _ 51050 | 
Austrian Bodencreditanstalt.. 1,070:00 .. 1,064:00 .. 1,04800 | 
Austrian Creditanstalt ......  643°50.. 640°75 .. 62450 
Hungarian Credit Bank ...... 74500 .. 743-25... 73400 | 
Liinderbank ............. wee 44050 5. 437-75... 439°50 | 
Austro-Hungarian Bank .... 1,750:00 .. 1,74500 .. 1,740:00 | 
Union Bank ..........e000+. 55025 .. 54600... 54000 | 
Alpine Mining Company .... 670°70 ..  665°40 .. _ 644°25 | 
Prague Iron Industry Co..... 2,665°00 .. 2,63800 .. 2,617:00 
Coal Mines of Briix.......... 72200... 72000... 70900 | 
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—_— ' 
Sept. 26. Oct. 3. Oct. 11. | 

Wilnerberg Bricks Manufact. 72200 .. 710°00 .. 700-00 

Buschtiehrad Railway........ 1,062°00 .. 1,05000 .. 1,005-00 


Danube Navigation Company 1,00500 .. 99500 .. 980-00 
Elbe \ alley Railway seteeeee 450°50 .. 449-50 .. 446.00 
justrian North-Western Rail- 

HBV cocccccees wtevde.sd)| Gees 1. C60 


Northern Railway ........+. 5,100:00 .. 5,100-00 .. 5,020:00 


States Railway Co. ....+.++s- 695:25 .. 693:00 .. 677-75 
Southern Rly. Co, (Lombards) 12125... 12275 .. = 120-26 
German Mark Notes ......-. 1735 .. 11735 .. 


The Austrian locomotive manufactories are so busy 
carrying out the orders received from the Government 
for railways that have lately been purchased by the 
State that they no longer apply for foreign orders. As | 
the Austrian North-Western, the Elbe Valley, and the 
junction line between South and North Germany are to | 
be purchased by the State in the course of a year, the 
locomotive works hope for orders enough to keep them 
busy during all next year. At present the Austrian 
Railway Department has declared that it will certainly 
require 240 locomotives to be ordered definitely before 
the year is out. It is expected that 120 more will be 
ordered in the course of the year. 

The Austrian Lloyd has ordered five Dalmatian 
steamers. Only one will be built in the docks of the 
Lloyd, two have been ordered of the Stabilimento 
Tecnico, and two of the firm of Cosulich in Trieste. : 
The sum of three million crowns will be spent upon | 
these five steamers. | 

A committee of the employees of the State Railways | 
presented a petition to the Railways Minister asking | 
for a reduction of the hours of work from ten to nine 
hours. It is assumed that this demand will have ses 
be granted, since the petitioners will otherwise resort | 
to passive resistance, as the employees of private = 


ways have lately done. The Railways Minister asked 
for an increase of ten million crowns in the Budget, 
part of which will be devoted to raising the wages of 
the men employed in the works of the State Railways. 
If the nine hours are granted a much higher sum will 
be oem to make up for the deficiency in daily 
work. : : 








Retters to _the Editor. | 


LORD MILNER AND CANADIAN PREFERENCE—A 
REPLY BY THE “EDINBURGH” REVIEWER. 


TO THE EDITOR OF THE ECONOMIST. 


_ Sik, —In the Economist of August 29th, Lord Milner, 
in reply to your notice of my article in the Edinburgh 
Review for July last, announced his intention of reply- | 
ing to the criticisms of the Edinburgh Review, and he | 
has done so in the current number of the Nineteenth | 
Century. Owing to the belated appearance of Lord 
Milner’s reply, it has been found impossible to make 
a detailed comment upon it in the October number of 
the Edinburgh Review, and I appeal to your courtesy 
to grant me the opportunity of supplementing the 
notice in the Edinburgh Review while the matter is still 
fresh ; and for this reason—that Lord Milner makes 
the following valuable concession :— | 











Ev en preference, I fully admit—unless, indeed, it be carried | 
to unjustifiable extremes cannot enable the United | 
Kingdom to compete with the United States on even terms in | 
the Canadian market, except with regard to a certain number | 
articles. Proximity alone is bound to exercise a very potent 


influence. 
And this admission is made in face of the contention 
of Mr Hewins and other leading Tariff Reformers 

that the adoption by Canada of a preferential tariff had turned 
‘he channels of trade towards the United Kingdom instead of | 
towards the United States! 

Lord Milner now wishes to argue that ‘‘ preference ”’ 
has benefited British exporters at the cost of foreign | 
exporters other than those of the United States. But | 
il the United States, as a factor in the international | 
trade of the Dominion, is to be eliminated, what is the | 
valu ‘of the rest of the foreign trade? The following | 
table shows it to be so trifling that it is scarcely worth 
arguing about :— 





About 
\e ; , . = > . } } 
117524 (£,0,309,408) from other foreign countries (than the 


| wealth 


Imports into Canapa for Coxsumprios, 1906. 
~ 2 £ 
From the United Kingdom ............. iccccccesce ROREEEE 
From British Possessions ...............00. ésconedi 3,003,051 
From the United States ....... re es 
Total value of above imports............ ee 53,375,809 
From foreign countries .......... eecccccece 6,309,468 


two-fifths of the value of the imports 


United States) must be deducted in respect of goods 


' that are admitted free of duty, so that the total value of 


the dutiable imports in question amounted in 1906 
only to about 3} millions sterling. (See page 215 of 
the Statistical Abstract for the British Colonies.) 

A further valuable admission is made by Lord Milner 
as follows :— : 

Moreover, there is another factor, on which the Edinburgh 
reviewer rightly insists, and which, especially of late years, 
has exercised a great influence in stimulating the demand { 
United States goods as compared with British. I refer to the 
great influx of United States settlers into Western Canada. Not 
only do these immigrants exceed those from the United King- 
dom in numbers, but, man for man, they greatly exceed them in 
They are better customers, and it is only natural that 
their custom should go to their country of origin rather than to 
a distant country, of different habits, with whose products 
they are not familiar. It is a common experience that every 
colony, in the first instance at any rate, tends to draw its sup- 
plies from the Mother Country rather than from foreign lands 
And the United States colonists of Western Canada are no 
exception to the rule. 

Precisely so! I am glad to find that Lord Milner 
appreciates the fact which I emphasised by means of 
a table showing the value of the ‘‘ Settlers’ Effects 
admitted free ’’ into Canada. But Lord Milner is in 
error in stating that the immigrants from the United 
States exceed in numbers those from the United King- 
dom. I also gave a table of the numbers, year by 
year from 1gor to 1g06, which showed that immigrants 
into Canada of United Kingdom origin exceeded those 
from the United States. But the following table, con- 
structed from the figures given in the ‘** Report upon 
British Trade in Canada ’’ [Cd. 3,868] is even more 
convincing on this point :— 


From 1899 January to 
Origin. to 1906. August, 1907. 
United Kingdom.......... 289,231 .... 109,011 
United States ............ 261,027 .... 40,980 
Other countries........... . 228,753 .... 66,704 


The years 1899 to 1906 ended on June 30th. This 
point, as to the numbers of British and Irish immi- 
grants into Canada exceeding those from the United 
States, is of greater importance than at first sight may 
appear. It is, in my opinion, one of the chief causes 
of the increase in the imports into Canada from the 
United Kingdom of late years. The preferential tariff 
came into operation in August, 1898. In August, 
1899, it had been in operation for a year. Lord Milner 
claims that the increase in that year of the value of 
British imports into Canada was due to the Canadians 
charging British goods only about 22} per cent. ad 
valorem duties, instead of 33 per cent.! I consider 
that the increase was first of all due to the increasing 
prosperity of the Dominion, and secondly to the fact of 
so many British emigrants going to Canada. The trifling 
advantage of the reduced duties, which in the first 
instance benefited the Canadian consumers, and which 
also enabled British merchants to export more freely, 
is not sufficient to induce us for one moment to consent 
to tax foreign foodstuffs for the benefit of Canadian 
farmers and stock breeders. But Lord Milner claims 
that ‘‘ preference has been of momentous benefit to the 
United Kingdom,”’ and that ‘‘ it can and does exercise 
so great an influence on the course o! trade that it is 
well worth making some effort, and even some sacri 
fice, in order to maintain and extend it.” 

We, as Free-traders, admit Canadian goods abso- 
lutely free; our Navy would defend the integrity of 
Canadian soil as it would that of the United Kingdom ; 
but we absolutely decline to consider any move in the 
towards which Lord Milner appears to 


direction 

incline. 
Had Lord Milner confined himseif to the question 

of Canadian preference his article might have 
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But 





while he state 


ments of the Edinburgh Review article (why not?) he 
nevertheless takes the opportunity attempting to 
persuade his that the condition of both the 
United States and Germany ineso-far happier and more 
that it 
In re- 


ot! 


readers 


; passed without further comment. j e : s 
that he. is not concerned to answer the general argu- 


ae than that of the United Kingdom 
ell for Us to alter our fiscal system. 
to es fizures that I gave (Edinburgh Review, 
p. 231) setting forth the chief figures of 
annus mirabilis, 1871, 1 emphasised the 
importance the fact that the National Debt is but 
half as burdensome as it was in 1825. Lord Milner, 
while ridiculing the growth in our population as being 
so much less than that Germany or of the United 
States, makes use of a table full of incorrect figures” 
to show that the imports and exports of Germany 
of the United States have developed far more 
have our own; but he omits all mention of the 
of th nation. On this point, it 


would be \ 
ferring 
1gOs, S 
Mr Lowe's 
ot 


as 


ot 


is interesting to see 


Cad 


how we stand in other people's eyes, and the following | 


wie. | eR rs . 
* Statistical | ths United Kingdom by 41 


hgures are set out on pages 734-5 of the 
Abstract of the United States.’’ 
Value in million dollars, in 1g06, of 


and Unfunded Debts of :— 


1. German Empire... $856. ). Kingdom. .. 3. U. States. 
German States.... 2,957 
Total of Germany $3,813 .. $35,840 $964 
It is pointed out in the ‘* Abstract ’’ that the figures 
for the German States are for the year 1903-4, and 


that against the total gross debt of the United King- 


dom the Exchequer held on March 1, _ 1906, 
$151!,251,000 worth of Suez Canal shares, $12,588,657 
of other assets, and bank balances amounting to 


$50,862,161, thus reducing the total of the United 
Kingdom’s debt to $3,624,918,927, or very consider- 
ably less than the combined debts of the German Em- 
pire and States. Many of the debts of the German 
States were incurred in the war with Napoleon and 
in the Austro-Prussian War of 1866. The debt of 
Prussia now amounts to £.428,150,000, that of Bavaria 
to £83,250,000, that of Saxony to £)48,600,000, and 
that of Wurtemberg to 427,400,000. In a recent 
article in the Economist (September 
pointed out that the debt of the 

risen from £/3,610,000 in 1877 to £ 212,500,000, with 
the addition of a large floating debt in the shape of 
Treasury bonds, and Herr Sydow, the Financial Secre- 
tary of State, estimates that the deficits in the Imperial 
Exchequer during the next five years will total from 
£,100,000,000 to £1112,500,000. In face of such a con- 
dition in the fiscal affairs of Germany, and of the suf- 
fering in the United States (which has led the Times 
of the 2nd inst. to estimate that ‘‘ the total number of 
persons unemployed, entirely or in part, in the whole 
country (the United States) cannot now be less than 
three or four millions ’’), was I not justified in urging 
that our national condition ‘‘ should cause thoughtful 
men to pause before advising a change in our fiscal 
policy, especially as it is intended (by Tariff Reformers) 
to move on the lines that have led Germany into 
slough of recurring deficits and ever-increasing debt ? 


2 


a 


%? 


Lord Milner attempts to show from his unreliable | your permanent fighting force. 


Statistics that the growth in the ‘‘ special ”’ imports 
and exports of Germany and of the United States has 
far exceeded that of those of the United Kingdom. By 
taking ‘“‘ special ’’ instead general trade, a verv 
considerable volume of overseas trade is shut out from 
view. For the United Kingdom in 1906 this excluded 
trade was valued at £ 170,000,000, for Germany 
about 44041 000,000, and for the U nited States at 


of 


at 
an 


* His table on p. 526 of the Vincteenth Century, 
ives the population of the U ae Kingdom in 
ullion. It should be 43.66 miil 
United Kingdom in 1906 are given as 367 million 
stead of 376. The special imports of Germany 
instead of £ 386,000,000 ; 


Oct ee 
1a00 


1908, 
aS 44.2 
pounds, 
are given as 
£.422,000,000, 


of Germany as £324,000,000, instead of £301,000,000. The 
special imports of the United States he gives as £255,000,000, 
instead of £275,000,000, and the special exports as £358,000,000, 


instead of £369,000,000. 
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I | 


and | 
than | 


debts | 
| Germany by 


the total Funded | 


' 


, 1908), it was | 
German Empire had | 


| 


| 


| and pacific aims of our foreign policy. 


derstanding with the United States, 


The special exports of the | 
in- 
1 _all been quoted and dwelt upon with just satisfaction. 
and the special exports | 


some eighteen or nineteen 


insignificant amount, as their o¢cean-going marine 





nas 
dwindled under Protection to a point nearing ae 
tion. But the following figures show that the United | 
Kingdom still far surpasses each of her chief trade 
rivals :-— 
Special Imports per Head of the Population. 
United United 
Kingdom. Germany, States. 
£sd £sd Ss q 
WSO. ccccccccccecse DIDO wooo 44°F .... 21 
so cain aveh a 12390 0 okies O68 3 4g 
PER ices. BE OB caawe- B B- @ occa 01] 3 
Special Exports per Head of the Population 
ee .  edeadees EE walk EE acre 068 
iicacdésccucsaceces. SOE @ aden: SOP. © scan 4 6 9 
ee - ono te or ee | 
Between 18go0 and 1906 the value per head of special | 
| imports rose in the United Kingdom by #2 10s, in 


S 


£2 1s 4d, and in the United Stat by 
13s 3d. The value per head of special exports rose in 

11s 5d, in Germany by 
41 10s gd, and in the United States by £1 10s 64. 
It is well to notice, also, that our imports stood 
£12 per head in 1906, w hile the German imports were 
little more than half that sum, viz., £6 5s 6d, and the 
United States imports were rather more than a quarter, 
viz., £3 48 9d. The figures for the special exports were 
nearly as favourable to the United Kingdom. 

In conclusion, I may state that I chose the twelve 
groups (out of over a hundred groups of dutiabli | 
ports) shown in the table on page 239 of the July 
number of the Edinburgh Review, as those in w hich | 
the United Kingdom sent the largest values of imports 
into Canada, and, therefore, as best calculated to show 
Lord Milner’s case in its most favourable aspect. His 
charge against me of ‘‘ one-sidedness ”’ is not only un- 
warranted and unfair, but recoils upon himself.—I am, 


ot 
al 





Sir, your obedient servant, 
Tue ‘‘ EpINBURGH ”’ REVIEWER. 


October 12, 1908. 





A PROTEST AGAINST INCREASED TAXATION. 
TO THE EDITOR OF THE ECONOMIST. 


—If rumours of increased expenditure in other 
the equa 


SIR, 
Gieattiunn than Old-Age Pensions be true, 
brium of the national finances is seriously threatened, 
and the danger seems so grave that | desire to lay 
before you while it is yet in the power of the Hous 
Commons to prevent the mischief a plain statement 
of the situation of our national finances. In the first 
place, let me point out to you that in the matter of un- 
productive expenditure the Government has done very 
little during the last two years to carry out the pledges 
made by the present Prime Minister when Chancellor 
of the Exchequer. In April, 1906, Mr Asquith, you 
will remember, said in the 


ol 
House of Commons 

The Army and Navy present fields of possible extravagance, 
and certainly not of possible, but of practicable reductio ns 
There is no man in this House who entertains that sentiment 
more profoundly than I do myself; but let me point out that 

there are only two ways, two practicable ways, in whi h 
can reduce expenditure upon the Army and Navy. What ; 
Chere is no other way of doing 
\ 


they? In the case by reducing the numbers of 


you 


are 
of the Army, 


it. And in the case of contracting your ship- 


building programme. 


the Navy, by 
And he went on to promise ‘‘ speedy and substantial 
steps ’’ in these directions 

Since that time we have be en repeatedly assured that 
expenditure depends on policy, and members of the 
Government have taken credit for the skilful guidance 
The Russia 
with France, the excellent un- 
our cordial friend 


agreement, the entente 


ship with Italy, our improved relations with German) i 
shown by the visit of the Kaiser to this country, have 
But if it be true that armaments depend on policy, !t ' 
equally certain that this dependence has not been trans- 
lated into the Army and Navy Estimates, which remai! 
millions in excess of the 
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European country has added so much in so short a 
time to the annual cost of its military and naval ser- 
vices ; and therefore, it might naturally have been ex- 
pec tec - 
rters were so deeply pledged to pacific retrenchment 
would have taken steps to bring the ordinary expendi- 


ture back towards the pre-war level, as they have in-| 
deed most wisely and usefully curtailed the extra-| 


ordinary expenditure, and by so doing have effected 
large and important reductions in the National Debt. 
It is now, stated, however, in quarters usually well 
informed that a sudden expansion of the Navy vote 
(which was raised considerably this year) is in con- 
templation, and that no substantial diminution of the 
Army expenditure is intended. If this be so, the Bud- 
get of next spring is likely to prove a deplorable con- 
trast to the last, especially now that the revenue is fall- 
ing below the estimates. No amount of conjuring with 
taxation will reconcile the country to a sudden addition 
| of six or eight millions to the burden of taxes in time 
of peace and trade depression. It is not necessary to 
express any opinion upon the wisdom of Old-Age Pen- 
sions or upon the particular scheme which has been 
| adopted. Enough that the principle is not contested 
by any important section in the House of Commons, 
and that there is no probability of the amount which 
the scheme will cost being reduced. On the contrary, 
everything points to the price proving higher than was 
at first supposed. Under these circumstances, are we 
not forced to have regard to the criticism directed 
against the Prime Minister’s last Budget—namely, that 
it was an improvident Budget, because it remitted an 
important item of revenue and at the same time left a 





sum dangerously and unmanageably | arge to be pro- 
| vided for next year? This criticism loses its force if 
the Prime Minister intended, and still intends, to pro- 
vide a considerable part of his expenditure on social 
reform by economies at the War Office and Admiralty. 
But if, on the contrary, the expenditure on these ser- 
vices is to be increased instead of being diminished, the 
force of the criticism is doubled, and it becames hard 
to find defence for the last Budget. Under these cir- 
cumstances, it becomes the duty of economists in the 
House of Commons to express their opinions without 
delay, and to leave no avenue unexplored in their 
search for reductions. I would lay stress upon three 
points :—(1) The necessity for reductions in the — ir 
Army and in the cost of the territorial scheme ; (2) a 
reconsideration of the outlay on new cruisers, which 
will have practically no bearing upon relative naval 
strength ; (3) an exposure of the cult of the monster 
battleship, which will involve unlimited expenditure on 
docks and harbours at home and abroad ; (4) the failure 
to bring about an understanding with Germany, which 
“> been largely due to our maintenance of the policy 
of commerce destruction. 

In the hope that these criticisms may stimulate the 
party of economy to renewed action during the autumn. 
—I am, yours, &c., PARSIMONIA. 

London, October 14th, 1908. 


THE MOTOR INDUSTRY. 


TO THE EDITOR OF THE ECONOMIST. 

S1r,—I assure “‘ Railway Shareholder ” I hold no brief for 
motors. I, too, have suffered in my railway property, the 
South Western Railway Company among others. I simply 
ventured to state what I thought was in Mr John Burns’ 
mind when he issued the circular. At the same time, I 
imagine the proprietors of the old stage coaches might have 
used similar language to that of ‘* Railway Shareholder ” at 
the time of the advent of railways. A new trade frequently 
brings misfortune on an old one, but it does not follow itis 
bad for the trade of the country as a whole. 


I think a general tax might very fairly be levied on all | caused by personal injuries. Some assessment of this 
motorists, the proceeds thereof to be devoted to the upkeep of | caused by per: a 


the ro: ads.—Y ours truly, Wituiam F. Watts. 


October rth, rg08. 


THE INTERNAL CONFUSION OF NICARAGUA. 


TO THE EDITOR OF THE ECONOMIST. 


~ ——_—_—_—_i_—0—0e>0>— sa Sa" a 
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i 
jevel that prevailed before the Boer War. No other | 


d that a Government whose members and sup- | 




















country was described as 20 years only. So far from having 
resided there only 20 years, he has had experience of the 
country for 25 years.—Yours faithfully, 

A FRIEND OF THE CORRESPONDENT. 
London, October 13th, 1908. 








Reviews of Books. 





| 
| 
INSURANCE LAW.* 
| Mos1 legal text-books are written for lawyers only, 
| and would prove dangerous guides to a layman ; but 
| this book is partly concerned with financial and mer- 
; cantile matters, and may be understood by business 
men. Towards the end, perhaps, it becomes rather 
less lucid and more technical, with an increasing pro- 
portion of extracts from statutes, and four consecutive 
sentences on pages 442-3 contain more than 500 words. 
On the whole our British law of insurance is fairly 
clear and reasonable, having developed in compara- 
tively recent years, and mainly from the practice of the 
mercantile community. The chief thing wanted is com- 
plete good faith (the uberrima fides of lawyers) and 
frankness. A fraudulent overcharge by an assured 
person, our authors say, ‘* will avoid a policy ; the con- 
but the 
is for the jury to decide, and 
‘* jurors are apt to be exceedingly charitable °’ 
| 
| 


dition relating thereto is go empty threat ; *’ 
question of ‘* fraud’ 
when the 
defendants are an insurance company. In this country, 
however, we hope that an unscrupulous claimant would 
not be so lucky as one in Canada, of whom the judge 
said: ‘‘ He may be sanguine enough to expect that 
another jury may be found to deal with his case in as 
large a spirit of charity as to his estimate of loss, and 
the good faith of his affidavits as the jury which has 
recently upheld his honesty of purpose in swearing that 
his actual loss was twelve times larger than they them- 
(21 U.C. (C.P.), 123.) 
The general theory of insurance is that it means 
indemnity,’’ and except in the case of life and acci- 
dent insurance the assured can only claim what he 
In a rather Irish sentence Mr. Porter 
states that, ‘‘ under no circumstances is the assured 
entitled to make a profit of his loss,’’ otherwise he 
would desire the event he has insured against. He 
must do all in his power to prevent or lessen the loss ; 
and the insurers succeed to his rights of action against 
| any third par ties, and may claim the damaged property. 
The law is not in all cases quite what one might ex- 
| pect. Thus, a claim may arise, although the premium 
| 
| 
| 
| 


selves found it to be.’’ 


ee 


actually loses. 





has not been actually paid, and, moreover, “ the 
premium, if paid before the risk begins, can be re- 
covered if the risk insured against is not run,’’ even if 
this is due to the fault or whim of the insured. So, 
too, if the interest insured turns out to be less than the 
amount insured, the overplus premium should be re- 
turned, but only if the over-insurance was made in good 
faith. This last question, however, seldom arises in 
fire and life insurance, ‘‘ since as a rule the interest is 
| certainly known to the assured, and if he over-insures 
\there is suspicion of bad faith.’’ ‘‘ Fire ’’ does not 
| include damage by heat if there is no ignition, but it 
| does include damage done by the Fire Brigade in 
| London; for the law elsewhere ‘‘ reference must be 
| made to local Improvement Acts.’’ The — to 
| ac we ' 

| the * indemnity ’’ principle in the case of accident in- 
| surance is founded on good sense and convenience, it 
| being difficult to assess the precise monetary loss 


kind, indeed, is inevitable under the Employers’ 
| Liability Acts, and one is rather surprised that Mr 
| Porter and Mr Craies have devoted so little space in 
| their useful book to this branch of the law. 


= -- 
* « Porter's Laws of Insurance Fifth Edition. By J. B. 
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Sir.—In my letter on Nicaragua, published in your last} Porter and W. F. Craies. (London) Stevens and Haynes. 


issue, the period of my correspondent’s residence in that ! Price 2ts. 
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CO-OPERATION.’ 


the result of nearly three 
Student ’’ 
and should hold the ground for 


useful book, 


years’ work as ‘* Research at the London 


School 


a considerable time as a standard work on its subject. 


ke ‘On MICs, 


+ 


it will obtain fewer readers than it 


Tuts is a really 


fear that 


deserves, 


But we 


because the earliest pages are its worst —the 


preface being egotistical and the introduction verbose ; 


those readers, however, who persevere or omit these 


pages will find in the rest of the work a clear account 


of the successes and failures of co-operative under- 


takings in various countries. Mr Fay begins by 


describing the two forms of credit bank existing in 


Germany—the Schulze-Delitzsch in the towns and the 


Raiffeisen banks in the which have ‘ estal» 


lished 


the use of 


> country, 
through communication between savings and 
Both kinds of have met 


might 
moral worth into financial language 


savings.’ bank 


with remarkable success. 


Their real work, one 
say, is to translate 

t.e., they both lend money to persons lin can offer 
little 
confidence of their neighbours. 


security beyond their personal character and the 


Loans usually run for 


short periods, generally less than three months in the 


towns and at a rate of from 5 to 6 per cent., while the 


e,; 
country banks grant loans’from one to ten vears, and 
Raiffeisen 
peasants to buy 


chase-money, and get it 


at nearly 1 per cent. less interest. The 


banks are specially useful in aiding 


land; they advance the 


slr 
ul 


I 
thus 


moneylenders. Country banks 


repaid by instalments, checking land-grabbers and 
h 


lave no handsome 


offices, sometimes only ** a small single room, probably 


at the back of a farm building, opened twice a week, 

and with one accountant,’ the only salaried official. 

But Rartf 1 ‘‘ created out of hopeless chaos the only 

ind of credit organisation possible for the small rri- 

culturist. ( parative figures show how very small 
Members. Credit 


5#6,000 .. £150 millions 


a at Ata 
10,786 ntry bang 934,000 ce 25 90 
} -¥ +3. ln ’ ] } 
Othe ountries have followed Germany's lead. In 
> . ; . ‘ ¢ . > ° ° ‘e ° . 
ry ‘ » < > at r vcN8 1 
Belgium the banks, based on Raiffeisen’s principk 
, meexeer a rat +}, yal 3 ) ] ‘ 
t.e€., aiming first at the moral Improvement of their 
membx have been in the h ls of the clergy from 
th < } > 1 hay } j j 
the seem tol ( > we ved. i 
prob in beigium was! Sin Ger iny, to create 
] 1 1 
tart which 2 been there trom the firs Nut to d \ 
} ‘ y j 1 } ‘ : 
DacK § ivs « in at pt eA nine ‘ret } 
1 } ° 
iy; S enn + ‘ * ¢ ] 4 . +4 1 
, nj \ tne ¢ << S } Vileos gre ing’ Capital 
fro. 1 Gove iment free of interest, and so « 1 lend 
»] + - = ‘ 1 
Me rort I | { 17 rReT 4 Sul La Le sn id 
. x } 
(ret \ ito great waste ov to the bu Idi or ¢ 
CO ‘ ses \ ich now stand « mpt lo tne ques- 
e es 1, = - 7° ¢ . ’* 
tion, Why are there no credit banks in knoland ? 
+, = Alin i Seidel 4 
T ‘ ’ renil 1) f t thar ) ] | 
Mr kay replies (1) that there are no town banks. be- 
‘ ‘ 
. 1:2 th~pa rticayr rw a eee . atl 1° J . 
cause the artis: qaoes not want credit: and {2} th 
‘ . 
harp area mn mMtery . 1 
here Ocom t yanks. her 1 
ther ime | it vil HS, CAUSE nt ind lor d pro- 


vides the apital as well as the 


{ land, and the 


farmer can get what else he needs from private banks 
2 ’ se .° I ° 
But under the altered conditions of the Small Holding 
numerous. I) ‘nm: els 

proaquce cattle, Nios ecocc 

an stl 2. * 1 1 . r’s*? =~ 
and milk, which they sell at once tor cash 1 they 

. . . 4 


have not to wait for their monev until the 
ative 


lead the wav: ‘* if the 


harvest. 


n co-ope! production Denmark and Germany 


Dane wants to buv or sel] 
commodity, ne seems In stin etn ] Lt {orm a | “14 tv 
; a ety 
Or t rer > »* Aw ~ ~ . > . 
for the purpose ; saad co-operation among the emall 


an extraordinar\ 
Ireland, where 
as in Denmark, co- 


farmers of 
extent 


Germany 
in buving 
the conditions are 


has devel ped to 
ae Be . 
DOT and selling. In 
almost the 


Same 


* «Co-operation at Home and Abroad.’’ By C. R. Fay, 


. pera i B.A., 
Fellow of Christ's College, Cambridge. 403 pp. ros 6d net. P., 


} 

} 

| Act credit banks sh uld become 
has few because the Danes prod 
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operation has been forced on the farmer fro vacua 


ibove 
mainly through Sir Horace Plunkett and th. : 


lrish 


Agricultural Organisation Society. The British 
farmer is notoriously suspicious of his ne ighb ind 
unwilling to combine with them, but this is a. ara. 


tively modern thing. Under the manorial system. and 


before the coming of capitalistic farming on a purely 


commercial basis, a great deal of English agriculture. 
was carried on by co-operative method with the ‘ com. 
mon field,’’ and communal rights and duties of var; Us 
kinds. So Mr Fay ought not to say that in Eneland 
until 1900, ‘‘ agricultural co-operation was 4 mere 


blank, darkened by a few failures.”’ In this, as in 
other democratic movements, an apparent revolution 1s 
really nothing but a restoration. A beginning has been || 
made, and in 1907 there were 100 supply societies, 1 
dairies, and 11 credit banks, some of them remarkably || 
successful; Mr Fay, indeed, believes that ——_ <9 
years many big and most small es will adopt com 
operation for both buying and se lling. Sm: Md h olin gs, 
too, which now suffer from the diffic ulty of prod ucing | 
any marketable butter or milk, will find this di fliculty 
vanishing. On the Continent co-operative dairies serve 
tiny farms—in Belgium the average number 
per head is only 2.4, and in 
pared with 7 in Ireland. 


“oi 





Or Cows 
France 3.38, as com- 
The dairy, in fact, pro- 
bably the best sphere for agricultural co-operation, but 
the method generally seems more suited to butter than 
cheese, although a sort of co-operative cheese-m 
(for Gruyére) has existed in Switzerland since the ih 
century. The system requires faith and loyalty ; in | 
France the co-operative sale of corn, fruit, vegetable 
and wine is not a success, as “‘ the peasant wg a | 
naive tendency to imagine that the syndicate ought to 
serve him as a channel for the disposal of produce re- 
jected by the merchants, his ordinary 
French and German experience points to the conclu- 
sion that a sale society must bind its members to se nd || 
it all their produce. 






aking 


buyers. 








Co-operative production, as contrasted with distribu 
tion, has not been very extensive or successtul, thou a 
there are exceptions, such as the Walsall Locks ; 
Hardware Society, which has paid good profits ; 
raised the status of the padlock trade. But m« 
such success as can be found depends upon a 
ganisation—the Labour Co-partnership Assox 
whose most notable achievement is in housing, as “may 
be seen in the flourishing communities at Letch vorth, | 

| 


| 
1 
ind i] 
ind || 
st of | 


} 
i 
new oT- | 


Ealing, and Hampstead. France possesses few 
cessful undertakings, Godin establishment ] 
i 
' 


suc- 
exc ept the 
at Guise, and others which are partly subsidised or de- | 
upon preferential State and municipal con- | 
tracts. The chief danger, perhaps, is that the workers |} 
‘will grudge a sufficient remuneration to the brain | 
work of management,’’ and may also deny their | 
necessary powers. Mr Fay has Ii ttle be 


pendent 


manager 


in “’ profit-sharing, since profits depend on man} | 
thi ngs besides e -nploye es’ ’ efficiency, and prefers ‘‘ col- | 

ctive pie ‘e-Wages., - . "Tne stokers of the * { || 
Metro} olitan Gas C ia he says, ‘‘ might stoke || 
hemselves to death in the company’s servis t | 
tering’ the price of fas Ld.’’ H 

Finally, Mr Fay devotes several chapters t the | 
most generally known kind of co-operation—the | 
‘* Stores.’’ These began as a practical protest against |} 
the ‘‘ truck ’’ system, and have continued to grow, || 
especi: lly in the North of England, so that their mem- }} 
bers numbered 546,000 in 1881, and 2,227,00 in 1900. |] 
Mr Fay, indeed, calculates that about 20 per cent. 01 ] 
the population are connected with the stores. In |} 
France the ‘‘ store idea ’’ has made little progress, less | 
than in Italy and Belgium, where the moves nt 1s 
obviously, and sometimes admittedly, inspired } y the jj 


Pioneers. 


1¢ 


| 

} 

| 

| 
‘ Rochdale Mr Fay has a high opinion ol | 
the co-operative store as ‘‘ at once an efficient mm thod | 

of conducting business and a school of social virtues | 
he believes, too, in that much criticised device, the 
‘dividend,’’ as being the fairest way of sharing ovt 
} 


profits with the members, and also as a stimulus to 


-* . , . 7 
S. King and Son, Westminster. ' thrift. 
KK eens sees 
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NEW CAPITAL ISSUES, 


Treasury Bills.—Tenders will be received at the Chief 
Cashier's Office, at the Bank of England, on Wednesday, the 
21st inst., at one o’clock, for Treasury Bills to be issued 
under the Acts 40 Vic., cap. 2,52 Vic., cap. 6,and 8 Edw. VII., 
cap. 30,to the amount of £3,000,000. The Bills will be in 
amounts of £1,000, £5,000,or £10,000. They will be dated 
October 26, 1908, and will be payable at three months after 
date, viz., on January 26, 1909. The persons whose tenders 
are accepted will be informed of the same on Thursday, the 
22nd inst., and payment in full of the amounts of the accepted 
tenders must be made to the Bank of England not later than 
three o’clock on Monday, October 26, 1908. 

|| Bombay, Baroda, and Central India Railway.— 
The Bank of England offers for subscription £1,000,000 3} 
| per cent. debenture stock of the above railway at the price ot 
|| 3} per cent. The railway has been acquired by the Govern- 
|| ment of India, but is still managed by the old board of direc- 
|| tors. This issue is made with the sanction of the Secretary 
| of State for India, and is guaranteed by him both as to 
principal and interest. The security, therefore, is equal to 
that ot India stock, and the debenture stock consequently 
constitutes an excellent trustee investment yielding 33 per 
1} cent. 

| Christchurch City Council 4} per cent. Loan.—An 
issue of £88,700 44 per cent. debentures, repayable in 1932, 


part of an authorised issue of £114,900, the balance of which 
|} has been placed in the Dominion. The sale price is 102}. 
The object of the loan is to provide for the construction of 
waterworks to supply three wards of the city, but 
the debentures are a_ direct liability of the city council, 
and will be a general charge on its revenues. They are also a 
special charge on the revenues derivable from the waterworks 
and special annual recurring rates in three wards. The 
| population of Christchurch at the last census was 69,059; 
the rateable value in 1908 is given as £4,350,604; the total 
capital value of all rateable property is £9,528,010; the 
income for the year 1909 is estimated at £96,320, and the 
indebtedness, less sinking fund, amounts to £245,492. The 
| return is not a particularly high one, but the debentures are 
| better secured than many issues of colonial municipalities. 


Swansea Harbour Trus%.- 


subscription at the price of 95} per cent., and as 75 per cent. 
1} 1S payable only in February, March, and May, 1gog, and 
|| 4 full half-year’s interest is payable on July rst, 1909, the 
j pri is practically 98 per cent. The issue constitutes the 
| balance of a total authorised of { 2,150,000, and with the pro- 
ceeds it is anticipated that the new do« ks, for the construction 
or h the money is required, will be completed by the end 
» In the meantime, interest is being paid out of 
capital, and for 10 years after the opening of the docks any 
defic} nucy of revenue require d to pay the interest is 
laranteed up to £150,000 by the Corporation of Swansea. 
rporation has fairly heavy burdens of its own, but as 
the Harbour Commissioners have in hand a revenue balance 
of /'183,000, and the business of the docks is rapidly increas- 
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Imperial Chinese Government Gold Loan. — Sub- 


Shanghai Banking Corporation in London and the Banque 


€ |'Indo-Chine and others in Paris to a loan of £5,000,000 | 


sterling for the Imperial Chinese Government. The price of 


j 
resort to the guarantee on account of any deficiency. 
| issue is {98 per cent., and the bonds are to bearer for {20 


An issue of £700,000 Swan.- | 
sea Harbour 4 per cent. ‘“* A” debenture stock is offered for | 


Ing, they do not anticipate that there will be any necessity to | 


scriptions were this week invited by the Hong Kong and | 
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and {100 each, bearing interest at {5 per cent. until 
October 5, 1923, and thereafter at £4 10s per cent. The 
Chinese Government will employ 80 per cent. of the proceeds 
of this loan to complete the redemption of certain outstand- 
ing railway loans, using the balance for productive works of 


, Public utility, and the loan is secured both for principal and 


interest by the special hypothecation of sundry provin- 
cial taxes. Provision is made in the event of default to hand 
the control of the said taxes over to the contracting banks. 
The Government also undertakes, from the date of the pay- 
ment of the first coupon, to maintain on deposit a sum suffi- 
cient to provide for the coupon next due. The loan, 
which is for 30 years, is redeemable at par by yearly draw- 
ings commencing in 1919. The internal taxes of which the 
security consists are not very well understood in this country, 
but the general credit of the Chinese Government is now 
quite good enough for 5 per cent., and we understand that it 
has been over-subscribed. 

Oceanic Steam Navigation Company.— Messrs Glyn, 
Mills, Currie are authorised to issue for the proprietors of the 
White Star Line £1,250,000 44 per cent. first mortgage 
debentures of £100 each to bearer, which form part of an 
authorised issue of £2,500,000. The debentures by a trust 
deed are a first charge upon 23 vessels of the company’s fleet 
valued at £4,850,000 and upon four additional vessels to be 


' built by Messrs Harland and Wolff, Limited, at an estimated 


cost of £3,600.000. The debentures are further secured upon 
the floating assets of the company. On December 31st of each 
year from 1913 to 1g21 the company will redeem £125,000 of 
the debentures at or under or by drawings at par, the 
balance being redeemed in 1923 at par. The prospectus is 
fully examined elsewhere in this issue. 

Dominion of Canada.—The Bank of Montreal announce 
that letters of allotment for the cash applications for the 
issue of /5,000,000 3} per cent. redeemable stock were posted 
on the 12th inst. 

Newport (Mon.) Corporation.—The list of applications 


for the issue of £250,000 3} per cent. redeemable stock was 


Closed, and letters of allotment were posted on 14th inst. 


Chillagoe Railway and Mines.—The present issue of 
£100,000 44 per cent. first mortgage bearer debentures by the 
Chillagoe Railway and Mines Company is for the construction 
of the Etheridge railway authorised by the Queensland 
Parliament. The bonds are for {100 each, and the issue 
price is £95 1os. The debentures are secured by a trust 
deed, and the effect is to render the debentures substantially 
equivalent to debentures guaranteed both as to principal and 
interest by the Government of ueensland. The prospectus 


states that the railway will be 147 miles long when completed 
and will pass through a mineral country terminating on the 
Etheridge Goldfield. Under agreement 


of Queensland the railway will be worked, 


x ' , h . * rrnry 
with the Government 


mnanned, and 


maintained by the Commissioner of Railways, and the 
Government agree to pay the company half-yearly subsidies, 
and purchase the railway in to21. The interest on the 
debentures is, therefore, secured by the subsidy the 
redemption of the debentures by the purchase p The 
present issue, therefore, seems an attractive one for investors 
desiring a safe and steady return. 





NEW LOANS AND NEW COMPANIBS. 
The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 








Amount First F ireher 
Nominal Offered to Payment Lita: 
Capital, the Public. Taereon. bility, 
£ & Z 
Amount previous!y recorded.... - 147,675 502 .. ee 
issues ofthe week— 
Yorkshire Insurance, £], at a 
£10 10s ‘ 22,561 233,740 100,174 .. 133,36 
Oceanic Steam Navigation Co., 
44 % Ast Mort. Debs., at ; 
ee eas . -1 250,C00 1,218,750 62,500 ..1,156,250 
Chillagoe Railway and Mines 
(Etheridge Railway Deben 
tures), 44 % Ist Mort. Bearer 
Debs., at 954 % ...... 7 1€0,000 .. 95,50) .. 19,.c02 55,500 
' Bombay, Baroda, and Centra! 
India Railway Co., 34°, Deb. . : 
Stock, at 96 %..... .......-1,000,000 660.000 .. £0,00( 919,900 
Christchurch City Council (Dom. 
of New Zealand) 43 % Loan, ‘ ae: 
at 1024 % ...... ea oe 90,917 .. 4,43 86,482 
*Imperial Chinese Government 
Gold Loan of 1908, at 98 
Bearing Interest at 5% per 
annum until 1923, and there- ae a cad 
after 44% per annum ..... 2,£00,000 .. 2,450,000 .. 125,000 ..2,325,000 
5 048.907 .. 352,109 ..4,£96,798 


fie d.in Paris 


* A similar amount is als 
Total offered for subscription to date | Tota! offered for subscription for the 


in— whole year— £123,629.973 

BOSD cccccccecccccecses AIIM WED dcccocecececcceses 

IGT cccccccccccccccoes LIDI4G,HG 1906 cocerccceess eorers 120,173,780 

BOOS ccecccsescccessces MRTERION 1906 .cvccccecs eeceres ° 167,188,408 

TEE .cccoccoccececcssss MOIS 1904 ..ccccccccccccces ° 123,019,689 
91,497,678 1903 ..cccccees eoccesce 108,426,680 
93,877,021 § 1902 ..cceeeeecvccectes 153,811,988 
136,842,222 WGO] 22.00 ccccccoccece 159,358,497 
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COMPANY MEETINGS, &c. 





STANDARD BANK OF SOUTH AFRICA, LIMITED. 


The goth half-yearly general meeting of the shareholders in 
the Standard Bank of South Africa, Limited, was held on the 
13th inst. at the Cannon street Hotel, London, Sir David Miller 
Barbour, K.C.S.1., K.C.M.G., presiding. 


CHAIRMAN'S SPEECH. 


The secretary (Mr Francis Shipton) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—I regret to have 
to report the death, since the last half-yearly meeting, of Mr 
James Drake, one of your directors. Mr. Drake had been a 
director of the Standard Bank for 21 years, and the loss of 
his experience will be much felt by the board, while in him the 
staff of the bank have lost a friend whose kindly disposition led 
him to take the keenest interest in their welfare. I may mention 
that the board have selected Mr Horace Peel, of Dennistoun, 
Cross, and Co., to succeed Mr. Drake. His name will come 
before the shareholders at the next half-yearly meeting 


THE DEPRESSION IN SOUTH AFRICA 

At the half-yearly meeting of the Standard Bank held just one 
year ago the chairman, Mr Brodie Hoare, called attention to the 
depression which then prevailed in South Africa, and which 
had the effect of reducing the bank’s profits. At the subsequent 
half-yearly meeting he again referred to the same matter, and 
pointed out that the earnings of the bank showed a further 
decrease. The directors’ report and the balance-sheet for the 
half-year ended June 30, 1908, will have shown you that the 
clouds have not yet passed away, and that the last half-year has 
been even less profitable than the two preceding ones. As might 
be expected, this reduction of profits is not confined to the Stan- 
dard Bank, and you will have noticed that some of the South 
African colonies have serious financial difficulties to meet, in- 
volving both heavy increased taxation and large reductions of ex- 
penditure. In short, the depression is universal, affecting all the 
South African colonies in a greater or lesser degree, and leaving 
its mark on every institution, and, I believe, on every firm in 
the country, including the banks. 

It is probable that some among you would like me to express 
my opinion as to the time at which the present depression may 
be expected to disappear, but, neither in this matter nor in any 
other matter depending upon contingencies so remote and 
obscure, would it be safe for me, or for anybody else, to as- 
sume the 7é/e of prophet. You may fairly ask me to put before 
you all the facts of the case, so far as I know them, and to state 
the conclusions to which they appear to point; but I would only 
be deceiving you if I attempted either to fix the date at which 
the present depression will disappear or to estimate the degree 
of prosperity the bank will experience when that happy time 
has arrived. I hope that these remarks, which I make merely 
by way of caution, have not caused unpleasant feelings in your 
minds, for I can safely say that the depression in South Africa 
has not impaired my confidence in the future, and, severe as 
that depression is, and greatly as I regret the reduction in your 
dividends for the time being, I am not aware of anything else 
that need cause you anxiety. 


























CAUSES AND EFFECT OF THE DEPRESSION. 


The causes of the present depression have been discussed 
more than once, but it will not be time wasted to consider them 
again, for the progress of events is always throwing new light 
on the subject, and the more accurate our knowledge of the 
causes which have produced the present state of things the 
better the conclusion we can form as to the probable future 
course of events. Among the causes of depression a place must 
be given to the Boer War, which, directly and indirectly, caused 
a great destruction of capital. When it came to an end a period 
of undue and excessive inflation occurred. Goods were imported 
into South Africa in quantities altogether in excess of the re- 
quirements of the country, and the prices of land, houses, and 
other real property were run up to wholly unreasonable heights. 
I am also informed that the reaction following the excessive 
importation of goods was aggravated by the sale of large quanti- 
ties of surplus war stores in South Africa. However this may 
be, I am of opinion that the main cause of the present depres- 
sion has been the excessive inflation that followed the close of 
the war. Of course, the effects of the Boer War and of the in- 
flation that followed it would not be permanent, and we would 
not have been so badly off as we are now, and perhaps we 
might have had some improvement to record, if the depression 
special to South Africa had not had super-imposed upon it that 
further and general depression which at the present time affects 
practically all civilised countries. 

The effect of this general depression has been shown bv a 
fall in the prices of important articles of export from South 
Africa, and in a very special degree by the check to the great 
and important diamond industry. Owing to the check to the 
diamond industry, many persons have had their incomes re- 
duced, and others have lost their means of livelihood altogether 
and have had to seek for employment elsewhere. Public revenue 
and railway receipts have fallen off. Moreover, the Govern- 
ments of the various colonies had incurred expenditure in the 
good times which, though no doubt beneficial in the long run, 
imposes a heavy burden on them at the present moment, and 
necessitates increased taxation on the population at a time when 
incomes are being reduced, owing to the causes which I have 
just mentioned. The prosperity of the bank, I need hardly say. 
y 5a} 
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depends on the prosperity of its customers and of the Mi 
generally. ; “ty 
INCREASED TAXATION, 

Increased taxation also affects us directly, as wel! 
directly. It will probably surprise some of you to } 
at this moment we are paying an income-tax of 5 per 
all the profits we make in Cape Colony, and when » a 
these profits home, we have to pay another 5 per cent. +, . “4 
British Government, making 10 per cent. in all. We ha:. 
to pay a licence tax in Cape Colony, as well as a tax ur 
note issue. I am sorry to say that a Bill has just been ~ 
which imposes a succession duty even on persons not d 
in the colony in respect of shares which they may hold 


‘at iNat 


company transacting business in Cape Colony, even th 
company is not registered there and transacts the bul! 
business elsewhere. This, of course, necessitates an estip 
being made of the value of the shares so far as that valu 
pends upon the business done in the colony imposing th: 
and the Act will, in practice, be difficult to carry out 
not our business to criticise the action of the Colonial ( 
ment, and I admire the manly and resolute way in which + 
have confronted their difficulties; but at a time when we } 
so much about Imperial unity and preferential treatment, | 
the Home and Colonial Governments would, at any rate, 
to an agreement to treat us equitably, and not make th. 
pay income-tax twice over on the same profits, and hara: 
shareholders with a double succession duty. 

KEEN COMPETITION. 

Gentlemen, banks reflect the course of business in the 
countries where they work, and when they show such poor re. 
sults as they do at present in South Africa, you may be assured 
that there is great depression, and that so long as that depres. 
sion continues banking profits will be small. There is less 
business for the banks to do, and that means less profits. More. 
over, since there are as many banks as there were in more pro- 
sperous times, the competition among them for what business 
there is has become keener, and the smaller amount of business 
has to be done at lower and less profitable rates. In addition, 
the general depression which prevails all over the civilised world 
at the present moment has lowered the value of money, and 
this lowering of the value of money in the world’s market affects 
the rates for money in South Africa, and makes the employment 
outside South Africa of any spare money we may have less 
profitable than it otherwise would be. 

To sum up the whole matter, there is less business to do in 
South Africa; that reduced amount of business is done at less 
profitable rates, we have additional taxation to bear, and when 
we try to employ in the London market any spare money we 
may have, we find rates extremely low and unprofitable. Of 
course, sO severe a crisis cannot have been experienced in South 
Africa without its affecting some of those who have business 
relations with us, and you will naturally like to know whether 
we have incurred heavy or exceptional losses. 


A PRUDENT POLICY. 


The bank’s officers have undoubtedly had an anxious time 
both in London and in South Africa, but I am happy to be 
able to inform you that so far we have not had to meet more 
than the average amount of bad and doubtful debts ; and though 
we are not out of the wood yet, this fact enables us to look 
forward to the future with some confidence, though a great 
deal depends on the length of time during which the present 
depression continues. If the depression should continue in- 
definitely, we cannot hope to escape losses, but the avowed 
policy of the Standard Bank has always been one of prudence, 
and, whatever happens, we may fairly expect to reap some ac- 
vantage in the present day from our policy of self-denial in the 
past. 







COMPARISON OF THE ACCOUNTS. 


Having now explained to you the causes of the present de- 
pression, and shown in general terms how it affects the bank's 
profits, I will illustrate what I have said by showing in some 
detail the precise effect of the depression on the bank’s business. 
In the first place, you will observe that the note circulation 
at the close of the last half-year was only £845,591, the lowest 
figure for a long time, and indicating very clearly the slackness 
of business. 

“Deposit, current, and other accounts” amounted to 
£18,645,966, figures which compare favourably with those 0! 
the two preceding half-years—viz., £17,785,870 and £18,377,559- 
The increase, however, is in fixed deposits and other items. 
There is a falling off in current accounts. Fixed deposits are 4 
great source of strength to a bank, but when rates of profit are 
low the interest payable on them may be unduly high, an¢, 
under such conditions, a reduction in current accounts and an 
increase in fixed deposits indicate a loss of profit. This matter 
is having special attention paid to it at the present time. 

The item “bills of exchange purchased and curt 
amounted at the end of the half-year to £3,031,199, a 'a.:1n§ 
off since the preceding half-year of nearly £600,000 steriing, 
and the lowest figure under this head for some years rhe 
falling off is entirely in bills on London purchased in South 
| Africa, and not merely has the amount of bills fallen of, but 
the rates at which they have been purchased are absurdly low. 
owing to strong competition for such bills by the difterent 
banks. Of course, the falling off in bills drawn nst 
| diamonds has had a great effect in bringing about this unsats 
| factory position. 

‘ “Loans on securities at 


agaiiiss 


short notice” have risen 
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£2,134,607, which at first sight appears satisfac- 


£1,059-299, t0 

a but 1S in reality just the opposite, for the current: rate 
by wble on short loans on the London market at the present 
eis - little more than nominal. On the other hand, “* bills 
‘ 


ais ted for and advances to customers ’—a much more 
frable way of employing our money—have’ fallen t 
<,488, as against £9,91 3,436 in the previous half-year 


LETTERS FROM SHAREHOLDERS, 


- on the unusual wording of the auditors’ certificate 
a ig atthe foot of the balance-sheet which is in vour hands 
pa nay, therefore, be well to explain that the phraseology 
eraploved is that required by the new Companies Act which 
can ito force on July 1, 1908. Instead of arousing doubt in 
the nds of shareholders, as has apparently happened in one 
cast least, we think that the statement of the auditors that 
they have obtained all the information and explanations they 


have required should afford complete satisfaction. 
Attention has also been drawn by a shareholder to the rela- 
tively high total of the working expenses as compared with the 
profits. But it may be pointed out that this item has | 
steadily reduced by nearly £20,000 during the last four 
and it is continuing to receive the most careful attention of the 
directors. It will, however, be generally recognised that, apart 
from their desire to show every consideration for the staff, who 
woulda suffer acutely by the adoption of any drastic measures 
of reduction, it is necessary that the bank’s working establish- 
ment should be maintained on an efficient basis, and be read: 
to cope with the additional work which may be expected when 
an\ isiderable improvement in business manifests itself. 1 
may also mention, however, that allowances which the staff 
have drawn for nearly 20 years have been reduced in the last 
half-vear by £17,000. I regret very much that it has been 
necessary to make this reduction, but the directors felt the. 
had no option in the matter under the present conditions. 
The increase in the item ‘*‘ Bank property and premises in 
South Africa,’’ on the assets side of the balance-sheet, has als 
given rise to comment. This increase is attributable, as was 
explained by the chairman at the last half-yearly meeting, to 
the expenditure upon the bank’s new premises in Johannesburg. 
These are now practically completed, so the further increase 
in this item in the balance-sheet will be comparatively small 
The old premises at Johannesburg will shortly be available for 
disposal, and they will, when suitable tenants are secured, be 
productive of revenue, and no doubt at an early date, while 
an income is already assured from the letting of offices on the 
upper floors of the new premises. 


years, 


THE NET PROFIT. 

The outcome of the somewhat gloomy tale I have had to tell 
is that our net profit for the half-year is £79,376, as against 
£111,364 for the previous half-year, and £124,234 for the half- 
year ended June 30, 1907. We propose to pay a dividend at the 
rate of 12 per cent. per annum, and to carry forward £13,535 
less than in the previous half-year. Your directors regret that 
they are unable to give you a more favourable report, but they 
cannot see that either they or anybody else are to blame in the 
matter. There has been, and there is, severe depression itt 
South Africa. This has been aggravated by the general depres- 
sion which is to be found at the present time all over the world, 
and which, in addition to its ordinary and direct effect on South 
African business, has indirectly affected us adversely by check- 
ing the great diamond industry, and lowering the rates for such 
money as we cannot at the present time employ in South Africa. 


FAVOURABLE CONSIDERATIONS. 


On the other hand, there are some favourable considerations 
affecting the future which I shall now notice. In the first place, 
the information which I have already given you regarding our 
bad and doubtful debts in the immediate past is not, I submit, 
unsatisfactory, considering the severity of the crisis which we 
have experienced, and there is no reason why we should regard 
the present depression as permanent. 

It so happened that at one period of my life I had to give 
a good deal of attention to periods of commercial depressron, 
their causes, and their consequences. I will not weary you with 
the theories that were propounded and examined at that time. 
For my part, I arrived at the very commonplace conclusion, 
which any man in the streets of the City could have told me 
beforehand, that human nature being what it is, periods of 
general depression would always occur from time to time, and 
that each period of depression would disappear just as a good 
many people were making up their minds that it was going to 

permanent. The present general depression will pass away, 
and when it does there will be higher prices for South African 
Produce. The fairer half of creation will insist on getting 
diamonds as soon as their male friends can afford them, and the 
great diamond industry will revive. Bankers will get higher 
Tates for money, and the progress and prosperity of South 
Africa will be reflected in the increased business and higher 


profits of the South African banks. 
THE GOLD MINING INDUSTRY. 


[he most favourable feature in the whole situation at the 
present moment is the great growth and prosperity of the gold 
Mining industry: on the Rand. I need not enlarge upon this 
Subject, as you are all familiar with the facts. It will suffice to 
Say that a reduction in working costs is being steadily effected. 
Not aly does this increase the rate of profit on ore that was 
aiready being mined, but it brings forward also the possibility 


of treating the vast bodies of low-grade ore which could not be 
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\ letter has been received from an esteemed shareholder com- 


739 


profitably mined at the old rate of working costs. The extensioa 
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R NERA IN S I AFRICA 

You have all heard also a good prospects of 
mining for other minerals in Soutt specia’ for 
what are called the base metals, and though I would caution 
you against accepting every report vou hear about the discovery 
f wonderful new mines in that country, there really is z d 
reason to believe that there will be in time a satisfactory and 
possibly a great development of mining for minerals other than 
gold and diamonds. You are aware that South Africa already 
produces copper, the exports for the past half-year having Leen 
11,116 tons, as against 10,313 tons for the corresponding period 
t last year, and there has been a great development of coal 
mining, especially in Natal, where the production has reased 
iTOM 1,235,713 tons in 1906 to 14,5 OO tONs In 1907. 





There are also decided f progress Rhodesia 
and farmers generally have g well, though lately tt 
have been getting lower pri eir produce There ha 
been considerable exports ndi orn and oat hay. This is 
quite a new and very encouraging feature in South Afri 
trade. Uncertainty as to possible tariff changes has tende 


to restrict business, but we may hope that the efforts that ar 
now being made to establish a closer union between the various 
’ + 
l ng other, and possibly 


more settled Customs 


colonies will prove successful, and, am 
greater, advantages, will bring about a e 

policy. I am also happy to be able to report that our agencies 
at New York and Hambur f 


gy are doing satisfactorily. 
THE FUTURE HOPEFUL. 





To sum up the whole matter, we have fallen on times during 
which our dividends must be lower than they have been or 
the average of past vears, but I am not aware of any other 
special cause for apprehension or regret. The present depres- 
sion will not last for ever, and there are many favourable 
features at the present time. The conditions of the present day 
obviously call for caution and economy while we are waiting 
for that improvement in business which is sure to come in 
time, and I can assure you that your directors are fully alive 
to the position, and will do the best they can in your interests 
I will now conclude by moving the first resolution, viz.: ‘“* That 
the report and balance-sheet to June 30, 1g08, now presented 
be adopted,” and I will ask my colleague, Lord Welby, t 
second the resolution. 

Right Hon. Lord Welby, G.C.B.: 
solution. 


I beg to second the re- 


QUESTIONS AND CONGRATULATIONS. 


The Chairman: I shall be very glad to hear any shareholder 
who has any remarks to make, and to give him such information 
as I can. 

Mr H. A. Begg: I should like to ask if the succession duty in 
the Cape Colony will affect British shareholders of this bank? 
Will their successors have to pay duty? 

The Chairman: Certainly, if the Act can be carried out. 

Mr Begg: Here? 

The Chairman: Yes. 
out or not I cannot say. 

Mr Begg: What power will they have to do that? 

The Chairman: That is a legal question which I cannot 
answer. 

Mr Begg: Then there is another question which I should like 
to ask. The chairman referred to the great competition amongst 
the banks in South Africa, and stated that there were tue same 
number of banks with much less business doing. Has this 
board not been approached by other banks to reduce their 
branches here and there where they do not pay? 

The Chairman: We have done what we could in that way. 

Mr Begg: Have you reduced the number? 

The Chairman: Yes, we have reduced some of our bank 
branches. 

Captain Slack: I think we cannot but congratulate the direc- 
tors on the report they have presented to us. These are very 
hard times, and I think they will regard any support from the 
shareholders as the best thing they can have. Good times take 
care of themselves. As to prophesying, I think the chairman 
has done well not to say anything about the future. It is utterly 
impossible to say when the times will change. Some people 
believe in prophecy, but I do not think anything can be said as 
to when the good times are likely to arrive. I think we ought 
to support the directors in the report they have presented to us 

The resolution was then submitted to the meeting, and carried 
unanimously. 


Whether it will be possible to carry it 


THE DIVIDEND. 


The Chairman: As empowered by the articles of association, 
on behalf of the board, I now declare a dividend of 30s per share 
on 61,941 shares, being at the rate of 12 per cent. per annum 
for the half-year ended June 30, 1908 (free of 1ncome-tax), to be 
paid to those shareholders whosa names appeared on the 
register on the 28th ultimo, and to become payable on the 17th 
inst. 

THANKS TO THE DIRECTORS. 

Mr Samuel M. Johnson: Before we separate I have been 
asked to move: “That the cordial thanks of the meeting be 
awarded to the directors for their attention to the affairs of the 
bank, and to the chairman for his conduct in the chair.” I am 
sure we shall all vote for the resolution with unanimity. I think 
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. ‘ 
one speaker has already remarked that in good times banking 


matters can usually take care of themselves, but we can all 
realise that during the past few months it has been to the 
directors of this bank, and no doubt of other similar institu- 
tions, a time of very considerable anxiety, and I hope the chair- 
man and his colleagues will receive such a vote from us here 


to-day as will convince them that we are satisfied with their | 


proceedings. The chairman has given us a most interesting 
speech. We all admire his heroism in not attempting to 
prophesy as to the future. We have got to sit tight if we can, 
and wait till the clouds roll by. 

Mr W. H. Goode: In seconding the resolution I may say that 
I am one of the oldest shareholders of the Standard Bank, and 


. . . . ' 
I think every credit is due to the directors for giving us the | 
report they have after the bad times we have been passing 


through. 

The resolution was unanimously adopted. 

The Chairman: On behalf of myself and the other directors, 
I beg to thank you for the very cordial way in which you have 
passed the vote of thanks to us. We have had a very difficult 


time, but we have done our best, and we wish that the results | 


had been more satisfactory. Improvement will come in time, 
and at any rate the confidence you have expressed in us to-day 
will assist us very much in carrying on the business of the 
bank. 

The proceedings then terminated. 


age 


ANGLO-SOUTH AMERICAN BANK, LIMITED. 


The 20th annual general meeting of the shareholders in the 
Anglo-South American Bank, Limited, was held, on the 14th 
inst., at Winchester House, London, Sir Robert Harvey (the 
chairman) presiding. 

CHAIRMAN’S SPEECH. 

The secretary (Mr Robert J. Hose) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I have now the pleasure to 
move the resolution “ That the report and balance-sheet, as dis- 
wibuted, be received and adopted, and that a final dividend at 
the rate of 4s 6d per share, free of income-tax, be and is hereby 
declared payable on 21st instant.” 

Since we last met there have been encountered in the conduct 
of all banking business difficulties of a most exceptional kind, 
arising from the extraordinary condition of the money market 
in this City, which culminated in a Bank of England minimum 
rate of 7 per cent. As you know, the South American coun- 
tries in which we trade derive their capital very largely from this 
centre, and the position of the market here consequently reacted 
upon them in a marked degree. 

CONDITION OF AFFAIRS IN CHILI. 


You will remember that I have for the last two years referred 
to the very unsatisfactory condition of the share market in 
Chili. This ended in a crisis of great severity shortly after we 
last met, and a rapid fall in exchange took place until it reached 
od during December. This downward tendency continued 
later on, and when we balanced our books on the 3oth June it 
was only 7.15-10d. There has since then, I am happy to say, 
been a partial recovery to 10d and thereabouts. I do not ven- 
ture to suggest what have been the precise causes which have 
led to these violent fluctuations, which, needless to say, have 
been attended with great disturbance of business and a number 
of failures, but it is very gratifying to know that the government 
of Chili has taken, and is taking, such steps as are in its power 
to guard against a recurrence of such disastrous depreciation of 
its currency. 

The fall in the value of the dollar will naturally tend to 
create greater commercial difficulties when the time arrives for 
the government to comply with their law undertaking to return 
to gold payments in 1910, but it is possible that in the mean- 
time the dollar may rise to something nearer to its par value, 
and thereby render the operation, if carried through, less dis- 
turbing to trade. Possibly many shareholders of this bank 
have heard, and in some instances have read, some unauthorised 
reports of the bank’s liabilities in association with firms in 
Chili whose payments have been suspended, but I am pleased 
to inform you that in cases of this description, in which the 
bank does not hold cover which will enable them to liquidate 
without any important loss, ample provision has been made in 
the accounts now before us. 

ARGENTINA. 


Turning to Argentina, it may be said that one of the most 
important branches of industry of the country— sheep and cattle 
raising—has not fared well. The great and general crisis which 
set in towards the close of the last calendar year naturally had 
a most damaging effect on the value of wool and hides. and 
many estancieros, more especially such as limit themselves to 
sheep breeding, were most adversely affected by the particularly 
heavy fall in the price of wool. The same may be said of the 
prices of cattle, which, influenced by the difficulties with which 
the freezing establishments of the country had to contend, wen: 


down considerably, the decline being most marked in the South | 


} 


of the Province of Buenos Aires, where breeders had to sell out | 


at low prices owing to a prolonged drought which accentuated 
the otherwise already very unfavourable situation. 


‘hese drawbacks were, however, more than compensated for | 


» } a 7 ce SB . . 
by last year’s history of Argentine agriculture, which has been 
the most brilliant on record, fully realising the anticipation we 
expressed when we met a year ago. The crops raised were the 
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largest and the best ever produced, and were sol 


prices, the surpiuses of the 1908 season being about 


tons of wheat, 2,500,000 tons of maize, 1,000,000 tons nf ? 


500,000 tons of oats, this last-mentioned being qu; 
feature. These exports realised good prices ad - 
together an income to the country of more than /<o. 

Notwithstanding this, money has remained in oi 
all along, probably owing not only to what may be 
aftermath of overspeculation during the years 190: 
but also to the poct results of the cattle and sh 
industry. 

A PROMISING OUTLOOK. 

The tension due to these factors is, however, n 
off, and the general outlook may be called extremely 
There have been generous rains, much virgin soil 


} 
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broken, and the area under cultivation is certain again to show 
a notable increase, estimated from 5 to 10 per cent., that 
oi the preceding year» So far the growth of the young crops has 
been all that can be desired, and, the world’s supply of 1908 
being small, it is considered by those qualified to judge that 
Argentine growers may look to again realising high prices fr 
their produce. It may be said that with cattle and she on 
looking up, and probabilities pointing towards bounteous crops 
of cereals, Argentina continues steadily on the high road ol 
prosperity. 
We have received the following cable from our Buenos Aires 
Manager :— 
““Wheat and linseed prospects are excellent, it 
} 
“of last year. The wool clip is expected to be about an 
‘*average one. Useful rain has fallen in many districts an¢ 


“everything points to prosperity. Money is 
‘“demand at good rates. The general opinion i 


thas 


** situation all round is very satisfactory and sound 


THE BALANCE-SHEET. 


I will now refer to the figures given in the balance-sheet, jn 
which you will observe a considerable decrease. Bills payable 
are down by £2,200,000, and bills receivable the same amount, 
Current accounts are £940,000 less, but I am pleased to say 
that this arises from some exceptional causes, and it does not 
indicate any withdrawals on the part of the general body of our 
customers. Cash in hand is up by £460,000 and securities 


cewn £100,000, whilst advances are £950,000 less. 


\ 7 will 
1 Will 


see by these comparisons that we have curtailed our operations 


as we deemed prudent during the crisis to which I have referred 


, 


and have maintained a much larger proportion of liquid assets 
to our liabilities. Our profits have naturally been somewhat 
decreased by this last-mentioned fact, but they have also 
suffered by no less than £31,000 through the lower rate of 
exchange at which the amount earned in Chili was remitted 
home. We quite realise that the total shrinkage in our earnings 
as compared with the previous year—{£100,000—is a heavy one, 
more especially when we bear in mind that we have more 
capital at our disposal, but it must be remembered that in 1907 
we had a very exceptional increase of £113,000, and we are 
therefore making a comparison with a very favourable year. 
You will observe that the premises account stands at £223,000, 
as against £109,000 last year. This represents the cost of the 


freehold in Old Broad Street to which I alluded a vear ago 


and the balance of the cost of building thereon will add about 
£40,000 more to the item. The premises are making good pro- 
gress, and we hope to move into them about March next. They 
will provide very commodious and handsome accommodation 
for our business, besides other offices which, situated in so 
central a position, should, we are advised, let on satisfactory 
terms, and I hope that I may have the pleasure of seeing you 
all there at our next annual meeting, and that you will then 
agree that we have found an excellent and improving invest: 


ment. 


I now move the resolution which I have read, and, after it 
has been seconded, invite any comments you may wish to offer 


Mr C. E. Gunther seconded the motion. 
SHAREHOLDERS’ COMMENTS. 


Mr. Bruce-Gardyne: Mr Chairman, I am sorry, if I may say 
so, that you have not drawn attention to other items in the 
balance-sheet upon which I think some explanation might be 


given. You began your speech by alluding to the question of 
exchange. I should like to remind the meeting that in the 


balance-sheet for 1907 the directors set aside £60,000 as a 
special reserve for depreciation of capital in Chili, which would 
suffice to write this capital down to 15d. The exchange is now 


about 1od. If, therefore, it was good last year to reduce the 
exchange at which that capital stood from 18d to 15d, why is it 


not right this year to reduce it from 15d to 10d? If you had done 
so there would have been a material difference in the profit and 
loss account. But you have referred to the year 1907 as show: 
ing an unfavourable comparison, and for reasons with which 
you are acquainted, but of which we all have an idea. If you 
go back to 1906 there are curious items both of resemblance and 
difference between the balance-sheet and the profit and loss 
account of that year. Since that year you have increased your 


capital by £500,000 and the reserve by £400,000, thereby giving 
you practically £900,000 of increased capital; but the amoun 
of current and deposit accounts from that year has decreased 
£550,000, and the bills payable have decreased by £490,000 


made, if I may say so, has been the increase of capital that 
has recently taken place. In 1906 the balance carri: 


5 Xx. 
‘* pected that the crops will be fully equal to or exceed those 
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profit and loss account to the balance-sheet was £184,000; 9 | 


It seems to me that the mistake which has been unfortunately | 














‘Gums eo _>onaanananoco Nm 


a 





THE ECONOMIST. 





i| 

| October 1%, 1908. | 

Oe ES a oe 

1] no8 it was £,200,000, being an increase of £20,000, or § per | 

i sae " The capital has been increased from £850,000 in 1g00 | 

ri 2<0,000, a difference of no less than 47 per cent. There- 
tore f r an increase of 47 per cent. of capital you have increased | 
your profit by only 8 per cent. I may say that a material item 


| <. shat is due to the fact that the charges at the head office and 
+ oe : - . 
pranches have increased from £139,000 to £153,000. 
| a me that the result 1s, as you have said, that with a very much 
I base « é 


larger 


-, the year before. I should like to know what your reasons 


ar 


It seems | 
apital we have done a very much smaller business than | 


e for not having done what you did last year—reduced the | 


exchange to something approximating the present exchange; | 


and : 
she current and deposit accounts returning to the figures of last 
year. May I take it that these reductions in the deposit 
\| Seeounts are due to Chili and not to Argentina? We all know 


@ 
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physical and difficulties financial; but you will remember that 


I should also like to know whether there is a prospect of 


the difficulties through which Chili has passed—difficulties | 


| 


| in last year’s report you said that the difficulties financial had | 


not materially interfered with the business of this cor pany. 

The difficulties physical we have no reason to suppose have been 

detrimental in the past year. If there has been the same draw- 
'| back in Argentina we may hope that there will be a restoration 

to the business the company formerly carried on. But, taking 
| it all round, I cannot but feel that there is some cause for 
{| anxiety—I will not say anything more—and I rather regret 
that the remarks with which you favoured us did not give 
more reason as to the causes to which we should attribute this 
| anxiety, and that you did not give us a little more reason for 
| hope in the future. 

Mr Joll: I should like to ask if the past quarter’s profits 
have been profitable to the bank or whether we are going on in 
|| the same way as in the previous year, because it makes a great 
| difference to me. This gentleman referred to the capital of 
{| £750,000 and reserve of £400,000, making £278,000 profit, while 
this year, with £1,250,000 of capital and £700,000 reserve, you 
|| make £112,000 less. I hope that you do not anticipate anv- 


| thing further like this, and for the future I hope that the share- | 


|| holders will be treated in a way that is commensurate with their 
|| risk. After all, the shareholders have subscribed something to 
|| the success of the bank, inasmuch as they subscribed to the 
|| issue of shares at £7 per share, being £2 premium, and we 
have seen them down to 53. I think that we ought to have 
each time a dividend of ss. a share, and instead of making a 
present of £10,000 I think that the shareholders should be con- 
sidered a little more. 

Mr A. D. Hoddy: I should like to ask how the reserve fund 
| is invested—the £750,000—as there are no particulars given 
f that. I have heard several inquiries from shareholders on 
the point, and I should like to have an answer to it. 


THE CHAIRMAN’S REPLY. 


The Chairman: With respect to the remarks which were 
made by the first speaker, you cannot fail to remember that 
| you have had nine prosperous years and only one lean year— 
chat is, this year; and considering the great commercial crisis 
that has happened in Chili, I think that instead of too severely 

riticising the balance-sheet you ought to congratulate your- 
selves that we have come out so well. This gentleman says 
| that we are doing a smaller business with a larger capital. That 
is a little inaccurate. We are not doing a smaller but a larger 
business, but, unfortunately, we have had smaller profits, owing 


ntrol. With respect to the writing down the exchange, as he 
suggested we did the year before, we then had ample funds with 
which to do that without encroaching on your dividend. I am 
ertain that you would not view with satisfaction any decrease 
in your dividend in order to write down the Chilian exchange, 
more especially when you remember that in 1910 the Chilian 
Government are under obligation, in accordance with the laws 
| which have been passed, to reconvert their paper currency at 
| a fixed exchange of, they say, 1s 6d to the dollar. Consequently, 
| we thought it unnecessary, and not at all reasonable, to write 
| down the exchange when we are so approximately near to that 
| decree being carried out. We are also aware that the Chilian 
| Government have in Europe and the United States gold equal 





| to 1s per $ of the paper currency. With respect to the current | 


| and deposit accounts, the decrease in the figures arises from | 


exceptionally large amounts which were in the accounts last 
| year and do not appear this time—nothing particular has caused 
| their alteration. The principal cause of the profits not 
| being so great as they were last year is that we had to make 
siderable provision for bad and doubtful debts. We hope 
that the sum set aside will not be all required, and if that is 


Will be to the credit of your next balance-sheet. 


last quarter’s profits, I may say that they are very good—as 
g as we could expect. With respect to the present of 
£10,000, you voted that yourselves last year in consequence of 
its having been a very good year. This year you are not asked 
to do so. With regard to the question of the third speaker as 

he investment of the £750,000 of reserve fund, it is invested 
ar I think now, 








ur business, and is bearing very good interest. 


that I have answered them satisfactorily. ; ' 
[he resolution was then submitted to the meeting, and unani- 
ou adopted. 






™ 


| | FORMAL BUSINESS. 


Mr Edward E. Barclay moved the re-election of the retiring 





directors, Mr Gunther and Mr A. de Lantsheere. 


EERE 
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With refe . ion « second speaker as to the | é 7 
ith reference to the question of the a eae | Henry Birchenough, directors of the company, 


| during the summer of 10907, 


| cession for wayleaves acquired from the same company su 


the case—and we have great hopes of it being the case—it | 


| Mershon and Mr Arthur Wright, the electmca 


| gentlemen, that I have answered all your questions, and I hope | 


; atte: a 
|and was one of the principal matters ce 
i visit of the directors and engineers to >0U 
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Mr Edward Bunge seccnded the motion, which was carried 
unanimously. 

On the motion of Mr Frank Goode, seconded by Mr J. &. 
Wright, the auditors, Messrs Price, Waterhouse, and Co., were 
also reappointed. 





VOTE OF THANKS TO THE CHAIRMAN. 

Mr Bruce-Gardyne : I think you will allow me to propose a 
vote | f thanks to the ch an. I have critici e 
: of omission, 1f I may say so, in his first remarks, and I 
—_ . say, = Me the truth, that I am thoroughly satisfied 
Witn the reply he has given; but we can all bear witness. at 
all events, o the courtesy with which he distineuithed himself 
in the chair, and to the willingness he showed to give all the 
information desirable in the interests of the company. 

Mr Joll: I beg to second the vote. I am sure we are all con- 
vinced that we always have a very good business man in the 
chair when it is taken by Sir Robert Harvey. 

The resolution was unanimously agreed to. 

The Chairman: On behalf of my colleagues, I thank you 
very much indeed for your kind vote of confidence. With re- 
spect to the explanations given by me, I am very sorry indeed 
that the proposer of this motion does not think my ex- 
planations were sufficiently plain, but I can assure him and 
every shareholder that if they will call at the bank they shall 
have every possible information they can require. That will 
save a great deal of trouble in going into details—and details 
which, I think, are undesirable at a general public meeting. I 
thank you very much indeed, gentlemen, for your confidence 

The proceedings then terminated. 
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THE VICTORIA FALLS POWER COMPANY, LIMITED 
REPORT OF THE DIRECTORS. 


The following is the report of the directors of the Victoria 
: 


Falls Power Company, Limited, together with the statement of 
accounts, to be submitted to the ordinary general meeting to 
be held at Salisbury House, London, on Friday next, the 23rd 


inst., at 12 o'clock noon: 
The directors submit herewith audited statement of accounts 
from the incorporation of the company (October 17, 1906) to 


| December 31, 1907, with their report upon the affairs of the 


company to date. 

A profit and loss account has not been included because the 
year 1907. and also the current year, are, and will be, occupied 
by the work of construction, during which interest on the pre- 
ference shares issued in December, 1906, is paid by the British 
South Africa Company. <A revenue and expenditure account 
is included in the balance-sheet, and £36,685 12s 4d, being the 
surplus of revenue over expenditure, 1s carried forward to the 
current year. 

; SHARE AND DEBENTURE CAPITAL. 

The issued share capital of the company is £1,808,000, divided 
into 1,000,009 ordinary shares of £1 each, which have been 
issued fully paid in the terms of the prospectus, dated Decem- 
ber 15, 1906, and 808,000 fully-paid preference shares of £1 each. 
£800,000 debentures have also been issued. 

PURCHASE OF RAND CENTRAL ELECTRIC WORKS, LIMITED. 

The undertaking in South Africa of the Rand Central Electne 
Works, Limited, was purchased by this company as a going 


| concern, as from January 31, 1907. The assets acquired by this 
circumstances over which the directors could have no possible | 


purchase included a 3,550 h.p. steam-driven station situated at 
Brakpan, at the eastern end of the Witwatersrand, which, 
although not of the most modern type, was in good working 
order, and has run satisfactorily during the whole period under 
review and earned good profits. It is intended, when the new 
stations now being erected by the company have been com- 
pleted, to utilise this plant as a reserve. ; 

The purchase of the Brakpan works carries with it a large 
area of valuable freehold land, and a water supply offering 
first-rate facilities for a much larger plant. 

The assets of the Rand Central Electric Works, Limited, also 
included the concession from the Government to supply electric 
power to the mines along the Witwatersrand. 

GENERAL ELECTRIC COMPANY'S POWER WORKS. 


"he steam-driven electrical power 5,000 h.p. plant, which the 

e steam-driven ele I } 

a 1 Ele om 

prospectus stated had been purchased from the General Electr 

Power Company, Limited, was in full work during the whole 

period under review, and earned satisfactory profits. The con- 

upple- 
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ments the facilities possessed by this company as the owner 
of the Rand Central Concession and otherwise. 


VISIT OF DIRECTORS TO SOUTH AFRICA 
The president, vice-president, Sir Charles Metcalfe, and Mr 
visited the Rand 
accompanied by Mr Ralph D. 
7 
I 


company. and Mr Bertram Fox on behalf of the engineers-in- 
chief. The directors and engineers also visited the Victoria 
Falls, and inspected the sites for the future water power stations 
and canal. 
NEW POWER STATIONS 

The supply of the Witwatersrand market Peay 90” to be the 
first object of the company. The selection | f the best positions 
for the erection of the company’s new works on the Witwaters- 
rand has. therefore, been a question of very great importance, 
) alt with during the 
th Africa. 
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has for some years had extensive experience on the Witwaters- tions and the acquisition of power contracts 13,289 13 2 ee 
rand in important official capa sities, ¢ and is exceptionally ¢ ‘ Expenditure in connection with new power nar 
1 1 : . . “ ; 5 ; ‘pi 3 ° 28,347 9 & It 
versant with the local conditions at the mines, RENE 66 TRDER NS DapeRaNAR - , i. " 699,705 19 § } 
SS ee 3 
BOARD. By {£1,500 consolidated 24 per cent. stock at 


: cost, deposited with the Transvaal Govern- 
Mr Arthur FE. Hadley, who has throughout been the alternate ment 


ee ee ee ee ee o. ee 1,395 











director for Herr Geheimrath Rathenau, has been elected a | By preliminaryexpenses .. .. ee ve ae * 
director. Mr Hadley retires in accordance with the provisions 2,038,499 § 8 se 
of the articles of association, and, being eligible, offers himself a ennmemnnananl oe 
for re-election. | — 
AUDITORS 4: 

Messrs Cooper Brothers and Co., the first auditors appointed COLTNESS IRON COMPANY, LIMITED. | the 
by the board, retire, and offer themselves for re-election The annual general meeting of the shareholders in the Colt- H 1 al 
On behalf of the board ness Iron Company, Limited, was held, on the gth inst., at '| bad 
WIN¢ HESTER, President, Glasgow, Sir William H. Houldsworth, Bart. (the chairman), | felt 

H. Witson-Fox, Vice-President, j Directors. presiding. jj this 

A. W. Birp, Secretary. The secretary having read the notice convening the meeting, | £1 

“| and the report of the auditors, \| Au 

THE VICTORIA FALLS POWER COMPANY, LIMITED. | The Chairman said: Gentlemen,—Although the promt shown |} ha 

is BALANCE-SHEET, DECEMBER 31, 1907. oe 


in the balance-sheet we have met to-day to consider 1s much 


‘Te shane capital, less than that of the record year of 1907, yet when we compare 
Authorised : 
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r = f it with other recent years we may fairly congratulate ourseives 
& s ¢ ¢ - © on » 4 . 
1,000,000 ord jinary shares of £1 each hanes 6 “| that the past year has been a good one. The gross profit i r the yee 
2,000,000 cent. prefe aed 1" »demption Tes 
a a preference shares of year is £144,671 8s 11d. The sum written off for redemptiol 
* " <,000,000 0 0 and depreciation is £32,845 3s gd. This amount 1s less than 1a! 
Cee emt 7 . | fan 
seneen  & a we wrote off in 1906 and 1907, but is practically the same as We jj ta 
° . : == 4 2e , Oo ’ > > Ss e “we took | at 
Note.—The British South Africa Company has contracted to had been writing off in the previous yo. Indeed we t 1e I! ab 
pay interest at 5 per cent. per annum to December 31, 1908 advantage of the good years to increase depreciation, so that We i| 
upon the amounts for the time being paid up on § 10,000 of the are more than justified now in reverting to the former am unt - 
preference shares already issued. | The net 5+ f ‘ ; 1, The su ot 
ores ) e net profit for the year is therefore £111,826 5s 2d. he sam 
“1,000,000 Ord inary st lares of f£ I each i I e if y ai 3 | set aside this year to meet repairs of the furnaces “7 ; — I ve 
gt ssued fuily paid in gt | an : ; nae , : rear ls re- |v 
of prospectus dated ~~ mber 15, 19 a." — cog ‘ | plant is £,3;000, as against £5,000 in recent years. Phi = e 
625,00 a ference shares of £1 eac ‘ 625,000 0 0 ~ © | duction is justified by experience, for we find that over the ; = 
ss ‘-— - - a _ hont 
ne ee last ten years the amount spent on these repairs averages a0" 
DStaiments in arrear i a 23,857 x 6 | at 
23,537 ) | £2,700 per annum, and as there is a sum of about £15,000 & 
onan j pe } 
Pref } Gor,142 18 ¢ the coed of this account—sufficient for five years’ outlays—it! | re 
175,000 Pre nce shares of | —-. juct ; 
5 re — se aia Sane h issued | unnecessary at present to lay aside more than £3,000. Deduct lt 
) quidators of the } . . D tor- ve 
Rand Central Electric Works, | ing the amounts thus set aside and adding the sum brought en" ac 
Limited, un ter agreement dated ° | ward from the previous year, namely, £12,392 6s, the tota W gi 
aes March 8, rgo is 175,000 0 © | sum available for division is £121,218 118 2d. H py 
8,000 Preference shares of £1 eact Sesaed | I = ; oe : first fF 
fully paid under agreement dated nterim dividends have already been paid on the first | £ 
——— April 26, 1907. +e ee ee S000 0 Oo ; second preference shares and on the ordinary shares amoun | y 
105.00 " E =e > : *h 
aman ———————_ 784,142 18 6 | t© 426,875, leaving a balance of £94,343 118 24, which | 
To first mortgage 5 per cent. debentures, free | directors ‘recommend should be dealt with as follows, nan nely, ‘ ;™ 
of English income-tax, charged upon the | (1) in payment of dividends on the first and second preference jd 
eine = Se prenery of the co | Shares for the second six months of the year = 12,875; and (2 ib 
y, and redeemabie at {110 per cent Y ed v t 
after January 1, 1917, or on im 2, 19 " th = eee: ee ~~ the — ome Six months ” f the - omy . 
feovcenenene 
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| for the year, making a total distribution of 15 per cent. for the 
| year on the ordinary shares, absorbing £38,500 ; and (3) in 
| additic n to the “ordinary reserve fund, £25,000, leaving 
{17.008 11s 2d to be carried forward. The “ ordinary reserve 
| fd ’ will now stand at £300,000, and the “ special reserve 
| fund” for securing the dividends on the 5 per cent. preference 
| shares remains at £50,000. These two reserve funds equal the 
| ordinary share capital of the company. The sum carried for- 
| ward to next year exceeds by £5,576 5s 2d the amount brought 
| forward from last year’s accounts. In conclusion, the Chair- 
| man moved the adoption of the report and accounts. 

Sir James King, Bart., seconded the resolution, which was 
| ad pted, and the following dividends were declared, namely, 
. per cent. per annum and 5'% per cent. per annum respec- 
tively on the first and second preference shares for the second 
| nonths of the year, and 8 per cent. per annum for the second 
sx months of the year, with a bonus of 7 per cent. for the 
year on the ordinary shares. 

) The retiring directors, Mr J. H. Houldsworth and Mr To ae 
| 

| 


six mé 


Duncan, having been re-elected, and the auditors, 
Andersons, and MacLeod, C.A., 
| then terminated. 


Messrs Kerr, 
reappointed, the proceedings 
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CAMP BIRD, LIMITED. 


The annual general meeting of the shareholders in Camp 
Bird, Limited, was held on the 14th inst. at Salisbury House 
London, Mr A. M. Grenfell (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr. A. A. Kelsey) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—As there are several 
changes in the accounts, I will just run through them as shortly 
as possible. The capital account remains the same—namely 
£820,000. From the balance-sheet you will see that we have 
deducted for depreciation £9,000, against £6,000 last year; that 
is because the new mill stood in our books at the beginning of 
the year at £93,000, whereas the old mill stood in our books 
after depreciation had been written off for several years, at only 
£60,000. You will notice that we take the Consols at 85, the 
same as last year, and that we had at April 30th £144,000 in 
cash at the bankers on current account. By an arrangement 
with our bankers we shall earn interest on our current account, 
so that all our money is earning interest at the time it is credited 
to the accounts. Since April 3oth this sum of £144,000 has 
been reduced, by the dividend paid on May 7th, by £41,000. 
By the revenue statement you will see that the ore treated this 
year was of the value of £5 6s, against £7 4s per ton; but as 
there has been some reduction in the working expenses the 
net profit amounted to £3 6s, as against £4 13s per ton last 
year. You would have expected this reduction from the re- 
marks I made to you last year, when I told you that the ore 
of the previous year was above the average of the mine. 

THE REVENUE BALANCE, 

The profit and loss account shows a balance of revenue to 
the amount of £267,000, against £179,000 the year before. 
Payment to Mr Walsh amounted to £69,000, against £38,000 
last year. You will also notice that the interest on loans and 
deposits shows an increase of £1,000 for the year, but on the 
other side of the account you will see that we have paid {£00 
to Mrs C. R. O'Flaherty. Mr O’Flaherty was the secretary of 
the company from its inception, and served us loyally and well. 
lam sorry to say that he died very suddenly, leaving a widow 
adly off, and in view of the services he had rendered to us we 
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| 

| 

| ‘eit sure that we had the approval of the shareholders in making 
The balance, therefore for the year amounts to 
against {£109,000 for the year previous. This 
g0,000 is to be accounted for as follows: First of all, we 
| have to add £111,000, which was brought into the account from 
j the previous year, making a total of £307,000. Out of this we 
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have paid dividends at the rate of 20 per cent. per annum, which 
have taken £164,o00—an increase of £62,000 on the previous 
year—and after paying the directors’ remuneration and making 
feserve for income-tax, we carry forward the large sum of 
£131,000, against £111,000 last year. I think it is very satis- 
lactory for us to realise that, after paying such large dividends, 
amounting to a total of 20 per cent. on the shares, we are still 
able to strengthen our position by the addition of £20,000 to the 
reserve. We have, in addition to our cash reserves, a holding 
|| lf §74,000 shares in the Imogene Basin Gold Mines, but as 
|| Very little work has been done on the property during the past 

year, | think it is better to leave it in the balance-sheet at the 
| Same price as that at which we took it last year. 


DEVELOPMENTS AT THE MINE. 


| 
| 
' 
| As regards the development of the mine, the profit on ore 
| Teserves shows that we are to-day in very much the same posi- 
Hon as last year—that is to say, we have not been able to 
naterially to the ore reserves. Last year the reserves were 
u as about £717,000; this year we have taken out a 
{ £267,000, and the ore reserves are now estimated at 
), So that we have only added about £60,000 to the 
| erves during the year, as estimated on last year’s figures. 
probably you will have been prepared for this from 
h last year. You will remember that I told you we 
ok to developments in depth with too much optimism, 
the territory we owned was so large that it was quite 
™possible for anyone to say what new discoveries might or 
might ‘ In the past year we have not 


not be made in the future. 


THE ECONOMIST. 





ts 


an itn in it Dea i Lil Ds el 


739 


mace any new discoveries of ore. In view of the disappointing 
developments in depth, our consulting engineer decided to call 
in the assistance of the best geological expert that we could 


find, and the services of Mr Spurr, of Messrs Spurr and Fox, 
were engaged. This gentleman has been busy during the last 
three months examining the ground and reporting upon it, and 
we expect to have his report very shortly. In a preliminary 


report Mr Spurr defines an ore horizon, below which he does 
not express much nfidence that any important ore bodies 
exist, and he expresses the opinion that it would not be wise 
to continue to expend large sum exploration in depth. Of 
course, It is disappointing to realise that we cannot count on the 
value of the mine continuing in depth, but I think you will all 
agree with me that it is much better to face the facts at once, 
and that there is no object jur investing a great deal of 
money in deep explorati 


1 unless we have good reason to 
that that investment of money is going to produce profit com- 
mensurate with the risk. We must await Mr Spurr’s report, 
and I think it is generally expected that he will advise against 
the prosecution of development work in depth, but will advise 
that exploration laterally should be continued. As you know, 
we have a huge territory at present untouched, both to the east 
and west of the present workings, and it is more than probable. 
I think, that we shall discover other ore bodies. In fact, I 
think it would be an extraordinary thing if we did not do so, 
but, at any rate, I am sure you will agree with the policy that 
we have adopted, of consulting with a geological expert, in 
order that we may form an intelligent opinion, as soon as 
possible, as to what risk we are taking in investing our money 
in exploration. The future policy as regards development de- 
pends, therefore, a good deal on this report by Mr Spurr. 
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THE COMPANY'S RECORD, 

I will not venture to prophesy as to the future, but I think 
it will be interesting to you to know what we have done in the 
past. The total revenue from the mine up to April 3oth last was 
£ 2.375.315, and the total profit therefrom carried to profit and 
loss account was £1,501,487. our capital being £820,000. Out 
of this dividends amounting to 23s per share, or 115 per cent. 
—that is, £943,000—have been paid, and (what does not please 
us so much) Mr Walsh has received £239,925. We have got 
£140,000 in cash, and we have spent about / 36,000 on the re- 
building of our mill. Including the four months to August last, 
the total revenue at the mine amounts to £2,509,337 and the 
profit to £1,596,184. The dividend paid in respect of the quarter 
ended July 31st and the dividend to be paid for the quarter 
ending October 31st will make the total to that date £1,025,000, 
equal to 125 per cent.—that is, 25s per share. The total amount 
paid to Mr Walsh up to July, 1g08, was £258,700. The profit 
and loss accounts, after providing for every description of ex- 
penditure for the seven years ended April 30th last, show a total 
profit of £1,169,543, after writing off the loss through the snow- 
slide and fire, £32,100, depreciation of Consols £4,506, and the 
cost of the Imogene shares £29,310, a total of £65,916. As I 
say, the result of these figures is that the shareholders have 
already practically received in dividends a total of 125 per 
cent. on their original investment, and there remain cash in 
hand and profits in the mine which are estimated to give nearly 
75 per cent. more, without giving the mine credit for anything 
that we do not actually see. I think, gentlemen, that this a 
record of which we can all feel proud, and I have no doubt 
myself that we may count on satisfactory dividends for a very 
considerable time to come. As I have said before, our future 
policy must depend on the report we receive from Mr Spurr. 


VIEWS OF THE GENERAL MANAGER. 


Last evening there came in a letter from Mr Cox, in which 
he savs:—‘‘I gather from my conversation with Mr Spurr that 
he will strongly recommend development on the Coronado terri- 
tory °—which is one of our claims—‘‘ with which I am in full 
accord, and have favoured such undertaking for a long time, 
the only question being that of the horizon most favourable for 
ore”; and he concludes by saying:—‘“I desire to say that I 
am unreservedly in favour of the adoption of a policy that will 
afford an opportunity not only to further develop the Camp 
Bird vein, but to exploit the other veins, and I do not hesitate 
to express my belief that we will develop new ore bodies by so 
doing.” I think we know Mr Cox well enough to be aware 
that he is a very conservative man, and if Mr Cox has put that 
down on paper I think he has probably got very good reasons 
for so doing. Our object in getting this expert opinion, as I 
have said, is to make sure that we were not going to waste vaiu- 
able money in fruitless exploration, as has often been done in 
mining. 

A STRONG FINANCIAL POSITION. 

We are in such a strong position financially that we shall be 
able to carry out any policy of exploration that is advised by 
Mr Spurr and recommended by Messrs Hammond and Cox 
I think I mav sav that during the last seven years we have 
built up a splendid organisation, we have secured the best pos- 
sible technical advisers in America, and our technical advisers 
here, I think, are unrivalled. We have 3,500 shareholders, 
and therefore, if anyone is in a position to do good mining busi- 
ness, it should be this company. We have two valuable assets 
—firstly. lots of money, and secondly, lots of time—so that we 
need not rush into any new policy in a hurry We have lots 
of time to consider it very carefally. I only say this, gentle- 
men, because I wish the shareholders to realise that we have 
their interests at heart, and that they may rest assured that we 
have not put all the work we have into this aw id 
for the sake of earning an old-age pension. I have no doubt 
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1at we shall continue to make good profits for a great | quarter and the ordinary shares three-quarters. J; 
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{r Smith (Glasgow) seconded the amendment 
I || Custom: 
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many years to come. I will ask Mr Fisher to second the resolu- | the chairman mov ed the adoption of the report ni “aston, | 
tion which I now propose:—‘‘* That the directors’ report, Mr John Ballot seconded the motion. ~ oe mts. | —_— 
together with the statement of accounts and balance-sheet, for Mr ‘William Thompson, jun., said he had {| 
and adopted arrive at was that although the mine was a ie 
Mr W. F. Fisher seconded the motior grade proposition, the management and the plant were } 
A Shareholder: How much more money have we to pay t He moved as an amendment that Messrs Bewick. \Io; ~ aad. | \| 
Mr Walsh? ; ae Co. be requested to retire, and that a com: te aoa ie || palance 
The Chairman: We have paid him up to date £258,000 out holders be appointed with power to sift the pre ae es i, = 
of £400,c that is'to say, he gets 25 per cent. of our profits; | tory position of affairs and to procure a thorough] aoe Ban 
we get three sovereigns for every one he gets report on the property. vr 1] 
he resolution was then submitted to the meeting, and carried | 
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i r J. H. Curle, speaking in support of the pro, 
The Chairman: I have now to move “That Messrs F. W iid he thought the shareholders would be j] 
Baker and Robert James Frecheville, whe retire at this meet- | horses when crossing the stream. In hi 
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do not thinl Ss necessar\ r me to say anything in favour | want of development at the mine. ' | House | 
of these gentlemen. You have seen their work for the last six Mr Algernon Moreing observed that they had a 1} Hoa 
r se\ years 1 I think that that stands for more than any- | problem to tackle at the Lancefield. It was a | | Crown 
thing I can sav position, and the ore was exceedingly refractory, that it haa |] Receipt 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
-eww = RECEIPTS. —— RECE PTs. — 
Estimate Apl.1,'08, Apl.1,’07, Week Week 
| for the to to ending ending 
| Year Ocs.10, | Oct.12, | Oct.10, Oct. 12 
1908-9. 1908. 1907, 1908. 1907. 
H se platboelisiecnsen 
} palances in Exchequer £ £ & & & 
| il:— 
} Me APMot England ......| .. | 7783123) 5,807,771, .. ‘ 
i! Bank of Ireiand........ <a 1,135,841 1,124,702 . 
1] af 8.918.967 6.952 +40 = 
| REVENUE. * # 2 * 
|| cystome......seseeeseeeeees, 29,200,000, 14,881,90. 17,337,000, 848,000 1,190,0C0 
Hl Besls® .0-e-cecceeee innate 35,500,000; 16,143,00C 16,912,000 653,000 782,000 
|| Estate, &c.. Duties ........ 19,500,000, 9..55,00C 10,2290C0 405,000 529.000 | 
|| GpamMpS «--+eeeee eens eeneees 8,080,000, 5,868,000 4,179,00c 188,00C = 183,000 
1) Land Tax ....:-seeeeeeeeee ; aa 330,00: 400,000 vi 
|| House Duty......---+------ _1,900, ‘ is 5 : 
|| Property and Income ‘Tax.. 35,000,000, 6 212,00C _ 6,570,00 472,00¢, 450,000 
i] Post OfFICE .-.ecceeeeeeeees 22,770,000, 10,880,00C 11,290,000 1,130,000 1,540,000 
1} Grown Lands ...-.eeeseeees 530,000 235,000 230,000 a oe 
| Receipts from Suez Canal 
|| ghares and Sundry Loans 1,170,000 610,930 688,500 oe ; 
{| Miscellaneous .........0+. 2,000,000 1,075,852 1,076,754 2,162 952 
*Revenue paid into the —————-| —__—__ — —__ — 
Exchequer ........ 154,350,000 63,290'782 68,712,254 3,678,162 4,680,952 
|| Total, including Balance .. 12,203,194, 75,649,074 ee . 
i OTHER RECEIPTS. 
} Repayment of Advances for Bullion.. 70.000  —- 850,900 ed én 
|| por Treasury Bills (net amount).... | 2,500,000 5,000,000 ee ° 
\| Under Telegraph Acts, 1892 to 1907 .. 700,000 170,000'  300,0C0 
|| Under Naval Works Acts, 1895 to 1905 340,000 oe 
|| Under Military Works Acts, 1897 to 
f} IGOR. 22-200 ceccereresees jaxheonens 150,000 150,000 
|| Under Public Buildings Expenses Act, 
{] 1903..----+seecsreeneeesseceeencces 50,C00 80,000 50,000 
|| Under Public Offices Site (Dublin) Act, 
PN 554 decLenesneibabaruebewauacens 10,000 es +“ “5 
|| Temporary Advances, Deficiency ....| 1,700,000 3,000,000 1,700,000 1,500,000 
|| Temporary Advances, Ways & Means 
|| dneluding £500,000 Treasury Bills).. | 2,000,000 es “a rT 
ee ++ | 79,729,744 84,744,677 5.878.162 6.180.952 
| EXPENDITURE AND OTHER ISSUES. 
Bilas 3 , 
i Estimate 
| for the Total Issues out of the Exchequer 
i] Year to meet Payments from __ 
i] 1908-9. 7—IssvEs.—— 
(incl’ding Ap]. 1,08, Apl.1,’07,, Week Week 
Supple- to to Ending Ending 
mentary , Oct.10, | Oct.12, | Oct.10, | Oct. 12, 
i Estim’ts.) 1908. 1907. 1908. 1907. 
1 £ on eae ee ee ee 
|| Nations! Debt Services .... 28,000,000 14,587,584, 15,115,962 4,222,721 4,399,944 
|| Other Consolidated Fund 
DE: ‘sencsonsecuseens 1,685,000 1,066,072 880,528 222,399 41,576 | 
|| Payments to Local Taxa- * 
!| gion Accounts, &c......... 11,290,000 4,025,513; 4,177,941 10,000 270,091 
|| Supply Services ..... eeeeees 113,512,000 54,459,752! 54,229,543) 1,816,512 2,154,007 
| Expenditure ...... 154,487,000 74,158,921) 14,405,974 6,271,652 6,865,618 


{| OTHER ISSUES, 

|| Por Advances for Bullion ............ 
| For Advances for Interest on Ex- 
| chequer Bonds under the Capital 


449,000, 1,000,000, 20,00} 100,009 


90,000) 


Expenditure (Money) Act, 1904 .... | 90,000: a “a 
| Under Telegraph Acts, 1892 to 1907 .. 600,000| 523,000 oe ee 
‘| Under Naval Works Acts, 1895 to 1905 371.000, 440,000 ee oe 
\| Under Military Works Acts,1897 to 1901 150,00¢! 150,000 ‘a ee 
|| Under Public Buildings Expenses Act, 
2 = iceekenes seiakdsdonsuns ‘“ 87,000 175,000 ee ee 
Under Public Offices Site (Dublin) 
| Act, 1903 eee eee eee eee ee 10,000) ** ** * 
| Under Cunard Agreement (Money) 
DE ntsscegtichasambaereetends oe | 177,234 ee ee 
Surplus Revenue applied to reduce 
MUD Gvctiranebnsenacacanenscecuces 1,500,000 3,500,000 1“ ee 
Deficiency Advances repaid .......... 400,C00| 1,500,000 400,0C0 
|| Ways and Means Advances Repaid .. 400,000 “ 400,000 


78,186,921 81,955,208 7,091,632 6,965,618 
Balances in Exchequer :— Inc.orDec for Week 


Bank of England ... 


eee ee ew eeeee 


Bank of Ireland ..............55 ee 685,364 595,675|— 76, 344 — 349,875 
a : ~ 4,042,823 2.788,469 - 1,215,470 — 784,666 

| Treasury Bills outstanding on October 10, 1908:— £ 
Bills issued by Public Tender............. ccccccecccoccccoccess 35,000,000 


Treasury, October 13, 1908. 


| SS LK 


TO READERS AND CORRESPONDENTS. 


| The Editor of the Economist cannot undertake to return re- 
| jected communications, but will endeavour to do so if they 

are accompanied by a stamped and addressed envelope. 

| Communications must be authenticated by the name of the writer. 


a on ™ 


The Bankers’ Gazette. 
_ BANK RETURNS AND MONEY MARKET, 
| BANK OF ENGLAND. 


| Accounts pursuant to the Act 7th and 8th Victoria, cap. 37, for 








the week ended Wednesday, October 14, 1908. 
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BANKING DEPARTMENT. 
peat ed & 
Proprietors’ capital .. 14,553.000; Government securities 16,630,533 


Rest ........e0-+-- 3,109,141, Other securities .... 25,908,389 
Public deposits* .... 4,046,139) Notes ............. . 24,437,850 


| Other deposits ...... 46,707,267, Gold and silvercoin.. 1,487,250 
Seven-day and other 
See eesus denen 48.47 
68,464,022 68,464,022 


| a period of three years corresponding with the present date as 


859,459! 2,192,794 —-1,137,126 — 434,791 | 


oa 
Gold : . Securities Ess 
me in from Circulation in z= 8 
Date, Coin and iieonl (excluding : , sem 
: | Bullion. road or ‘bank Post Deposits Banking Reserve.=3 y 
out for E Depart- =3 g 
: Bills). om 2 
Export. ment, 2°05 
ess 
1908. £ _& £ 2 £ £ % % 
| July 22 37,771,468 145,000 out 29,468.935 53,288,118 44,557,918 26,752,533 50% 24 
29 57,120,389 94,000 out 29,535,275 51,909,512 43,891,266 26,037,114 50s — 
485 — 


| Oct. 7 36,938,003 427,000 out 


*Inclading Exchequer, Savings Banks, Commissioners of National Det t, anp 
Dividend Accounts 


J. G. NAIRNE, Chief Cashier. 
g 


Oe 


Dated October 15, 190 


The following were the 


hanges in the principal accoun 


x wer ts when 
compared with last week :— 


Increase. Decrease 
Cireulation (excluding 7-day and other bills) .... is ‘eb 370,225 
ee I i ceanidabanstenvadcécduiactiseceas. dul. manseaes 289,641 
NINE Ss. udddccdedcus andwWadaddeceascuces ee aanies aa ‘ 
Government securities ......... 0... ccc ccc ceees © =-_ @ ee seco : 
Gee MOONININE (sh acdc cdcnucdeccecundenceceucen ae - 120637 
MN tb dg dincedudswdae ven <aéeaddecianceiece i” ai sare 404,483 
ME Rta ddcadehxevdavetked cicewiveutedecsadeccues Gee -aneuue ‘ 
SONOS seckdkbanedecediascaidexteseinncdendeunes <  aeeeause 34,258 
The following sbows the amount of circulation, Bullion in 
both departments, Ranking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended October 14, 1908:— 


Aug. 5 36,057,436 5,000 in 


29,898,975 50,623,8C8 44,052,244 24,608,461 
12 36,550,903 26,000 in 


2 29,525,790 50,692,430 43,270,275 25,475,113 50s — 
13 38,287,249 9,000 in 29,103,990 52,745,420 43,192,838 27,633,259 522 — 
26 38,731,862 78,000 im 29,252,885 52,109,856 42,241,351 27,928,977 532 — 
Sep. 238,345,440 308,000 out) 29,494,655 51,291,891 42,247,884 27,300,775 533 — 
$ 38,153,368 319,000 out 29,095,860 51,214,343 41,964,190 27,507,508 532 — 
16 38,384,092 454,000 out 28,823,700 51,598,390 41,874,393 28,010,392) 543 — 
25 38,570,840 288,COO out 28,802,685 51,932,378 42,032,444 28,218,155 54; — 
50 38,017,545 85,000 out) 29,550,019 50,608,550 41,969,907 26,917,535 534 — 
29,428,645 50,934,568 42,659,559 25,959,358 50; — 
29,038,420 50,753,406, 42,538,922 25,925,100 51 — 


14 36,533,520) 344,000 out 
our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


Subjoined is 


well as ten years back, viz. :— 


At corresponding date Oct.19, , Oct. 18, Oct. 17, Oct. 16, Oct. 14, 
with the present week, 1893. 1905. 1806, 1907. 1908. 
Circulation (excluding z £ £ £ £ 
Bank post bills) ........ 27,311,860 28,949,345 28,763,050 29,289,845 29,058,420 
Public deposits .......... 7,295,897 9,481,031 7,591,427 5,395,341 4,056,139 
Other deposits....... eves, 54,724,352 40,561,971 42,389,199 42,785 680 46,707,267 
Government securities.... 11,406,640 16,657,729 15,956,166 14,835,700 16,630,533 
Other securities .......... 27.773,419 29,546,324 33,020,319 27,332,526 25,908,189 
Reserve of notes and coin 20,631,884 21,672,620 18,861,960 25,836,593 25,925,100 
Coin and bullion.......... 31,143,744 32,162,965 29,175,010 34,676,438 36,533,520 
Proportion of reserve to 
WO, aicennencioes | 9% 434% 372% 498 51 % 
Bank rate of discount .... 4% 4% 5% 44 23% 
| Marketrate,3months’bills, 34% - 42 4a li ¢8 
Price of Consols....... ware 1008 882 865°; 824 84: 
Price of silver peroz ..., 27}4d 282d 32ga 28 end 2344d 
| Average priceofwheat....| 268 64 26slid 26s 3d 358 3d 31s 5a 


Exchange on Paris (short), 25.524-374 25.15-174 25.183-21} 25.12§-15 25.10-124 
— Amsterdam (short) 12.2-3 12.23-24 12.14-28 12.1-1} 12.1-1} 
— Hamburg(3 morths) 20.68-72 20.69-73 20.73-7/ 20.75-79 20.59-63 

Clearing-house return .... 169,496,000 270,692,000 267,880,000 260,590,000 196,640 900 


The amount of the ‘‘ other deposits'’ compared with the “ other 
securities,’’ showed in 1898 an excess of £6,950,933, and in 1905 
an excess of £11,015,047, in 1906 an excess of £9,368,580, and 
in 1907 an excess of 15,453,154. In 1908 there is an excess of 
£ 20,798,878. 


In the corresponding period of 1go5 the Bank rate was 4 per 
ent. There was a strong demand for money, and loans were 
arranged at 4 per cent. Discount rates were hard, the « 
tion for best three nths’ bills being 4 per cent. The 


markets were uncertain in tone, and business was greatly re- 


stricted, but the prices of Home Rails were wel! maintained 

In 1906 this week was remarkable for the announcement 
Friday of a rise in the Bank rate from 5 to 6 per cent. The 
change 
a gi 1 deal 
the directors were not at 


was totally unexpected, and the markets were naturally 
disorganised. It was generally felt, 
ting without good | 
followed the official rate, quoting 57 per cent. for three 
months’ bank paper. The Stock Exchange was upset 


however, that 
d the open 


cause, an 


mark 


by the 
i] change, and prices fell. 

a SECRETS. £ In the corresponding week of 1907 the Bank rate was 43 per 
nt. Towards the end of the week money rates were braced 
| Motes jesned ........ 63,496,270] Government debs... 12,015,100 | °e™t._ Towards the end of the Mest money Fllviscounts ose 
| Other securities .... 7,434,900 to 4s per ent., ar j m ney, which was in fair supply, finished 
| Saisie | Gold coin and bullion 35,046,270 | at 214-3 per cent. for day-to-day and 3 per cent. for a week. 
53,496,270 53,496,270 ' The stock market was weakened by sales 
eNeNTNTNyNyNNNllkz—waElqI>SolollooooooaoaoooooooooooooooooooooooooaoaooeeeeeeTS] 
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BANKERS’ CLEARING RETURNS. 

The following figures from the official returns 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 









































Country 
Weeks Ending Town Clearing. Clearing. Total, 
1908. £ £ £ 
ee ee a 7,052,232,000 683,060,000 7,735,292,000 
Aug. eee naan 164,081,000 17,155,000 181,236,000 
Sep. D dovecseoecses 226,420,000 17,258,000 243,678,000 
D revcveccocsce 135° 992,000 20,910,000 176,902,000 
— 213,936,000 18,781,000 232,717,000 
— Orne oe 169,449,000 17,568,000 187,017,0C0 
eer 231,172,000 17,627,000 248,799,000 
Oct. T asssowess bese 222,511,000 24,185,000 246,696,000 
BG .cncvcscovsee 176,021,000 20,619,000 196,640,000 
Ty EEE. vcccccneseees oe 8,611,814,000 837,163,000 9,448,977,000 
Correspondin total 1907. orn 849,490,000  10,209.562,000 
——- or Becroase inj — 748,258 we — 12,327.000 — 760,585 000 
ee eueeees : = 799% |= 145% = 7:45 % 
Gross total in 1907 ...... ~~ 11,656,950,000 1,073,443,000  12,730,593,000 
ibienineses on 11,719, - = 992,313,000 12,711,334,000 
nerease or Decrease in { — 62,07 + 81,130,000 + 19,059,000 
kK ciktbnerbssnke® = oat % = 817% i= O15 % | 


Sprecirat Days. 























Stock Exchange Pay Days. Consols Pay Days. . = the 
. Date, £ Date, £ Date. & 7 
1908. 1908, 1908. 
Jan. 16 to May 14 574,551,000 Feb, = § 54,052,000 Feb. 4 36,078,000 
SEF Bsccececens 72,105,000 Mar. 2 64,418,000 Mar. 4 38,999,000 
DEE, ccancenes 66,881,000 Apl. ] 63,283,000 Apl. + 39,584,000 
arr 67,323,000 May et 42,957,000 May 4 44,391,000 
Se Sid xasne ene 78,087,000 June 1 57,479,000 June 4 34,122,000 
ee ° 70,574,000 July j] 76,285,000 July 4 37,246,000 
BME. EBdcusoscecee 61,047,000 Aug. 6 44,110,@00 Aug. 4 50.003.000 
Bl ceccecoce €9,877,000 Sep. 1 39,670,000 Sep. 4 30,128,000 
PE Bivlinncrdden 70,257,000 Oct. l 57,925,000 Oct. 3° 35,930,000 
Piinusnoeves 85,833,000 { 
Tota), 1908 ...... 1,207,535,000 ee 555,089, 09C oe 384,933,000 
Corresponding 
gotal, 1907.... 1,396,859,000 oo 534,139,000 ee 461,498,000 
Inc. or Dec. { — 189,324,000 .. +  20,950,00C ee — 76,565,000 | 
in 1908 .... (|= 1355 % oe = 392% oe = 1659% 
Grogs totalin 1907 1,822,273,00C ws 631,893,000 .. 542,513,000 | 
Do 1906 ........ 2,031,582,000 .. 644,534,000 oe 524,816,009 | 
inc, or Dec.$ — 209,509,000 6 — 12,641,000 ° + 17,697,000 
in 1907 ....di= 10°30 % a = 196% = 337% 
The “Fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
: 1908. 1y07. Inc. or Dev. 





a ee 





MANCHESTER— £ £ £ | % 
Jan. 1 to Oct. .'225,634,000'242,928,500 —17294500 77 





Dicwhenie 











Week ending Oct.10 .. 5,381,500 6,257,400 — 875,900 1399 
Total to date...... 231,015,500 249,185,900 —18170400 7 29 














LIVERPOOL— 


Jan. 1 to Oct. 3........ 136,510,500 148,444,400 —11933 


900 803 
Veek ending Oct.10 . 2,964,600 3,545,506 — 


580,700; 16°37 











Total to date...... 139,475,100 151,989,700 —12514600 8°23 | 











BIRMINGHAM— 


Jan. 1 to Oct. 3........ 42,988,200 47,928,700 


—4,340,500 10:30 











Week ending Oct.10 . 928,000 991,800 63.800 6:43 

Total to date...... 43,916,200 48,920,50(:—5,004,300 10°22 
NEWCASTLE-ON-TYNE- ae a Pal 
Jan. 1 to Oct. 5........ 35,002,500 44,709,600 —9,.707,100 21-71 | 


Week ending Oct.10 .. 788,800 985,400 — 196,600 19-95 




















Total to date...... 35,791,300 45,695, 000 —9,905,700 21:66 
BRISTOL— 
Jan 1 to Oct. 3........ 23,545,000 23,803,700 — 258,700 1:0 
Week ending Oct. 10 .. 663,000 584,700 + 78,300) 13:3 
Total to date...... 24,208,000! 24,388, 400 - — 180,400 0-7 | 
The | items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are w with the previous statement and with the | 
-orres] ding statement of last year :— 
_ BANK OF FRANCE. 
' Comparative Inerease 
Oct. 15, Oct. 8, Oct. 17, or Decrease, 
1908. 1908. 1907. —— 
Bit ak Week. Last Year. | 
ASSETS z £ z z £ 
Coin ana bullion—Gold 130 497,000 130.255,000 110,801,000 + 242,000 + 19,696,000 
ee Silver 35,544,000 35,783,000 37,600,000 — 239,000 .— 2,(56,000 
Government securities .. 15,704,600 15,704,000 15,704,00 
Discount and advances.. £0,5°0,000 49,474,000 69,482,000 +1, 116,000 - —18,8: 2,000 
LiaBILITIES. 
PE xecduccsovesnepive 199,078,000 197,261,000 195,517,000 +1,817,000 + 3561,0¢0 
Government deposits..... 5,718,000 5,002,000 9,351,000 + 716.000 — 3,633,000 


Private deposits 


senpeeaneecimeevciecaeiaeaimiamatiataiinaniatithosiatattitnbilinaemtdaete nae asi sammie 


17,602,000: 18,553,000 19,106,000 — 751,000 — 1,504,00 | 


Notes in circulation .... 23,011,000 22,834,000 22,776,000 + i770 4 ox | 
| Deposits .........--+.+-+ 328,000 S17,000_— 937,000 + il cq SO | 
IMPERIAL BANK OF GERMANY 1 
aia "i." Sept. 30 Oct. 7, Last — 1 
. — Week \! 
ASSETS, £ ek. las cu. 1] 
Coin and bullion ........ 51,958,200 51,678,000 36,525,000 + 280,000 415.430 | 
Discounts and advances 57,871,000 68,462,000 72,150,900 —10591.)09 ~ ae 
LIABILITIES. 47,619,000 || 
Notes in circulation .... 37,979,000 94,846,000 85,607,000 —6,867.909 + 9 29 
Current accounts........ 33,034.000 32,983,000 27,033,000 + ‘iil'an - E051 op 
NATIONAL BANK OF BELGIUM. 
Oreos. “08.” Ves. 10, Last — || 
: : 1907, Week, 
ASSETS. £ £ £ £ Last jw | 
Coin and bullion ........ 6,114,000 6,192,000 4,835,000 78,000 + 1.279009 | 
Other securities ..... +++ 23,914,000 24,631,000 23,587,000 — 717,000 . "27,000 
LIABILITIES. i | 
| Notes in circulation .... 29,775,000 30,461,000 29,662,000 000 + 1139 || 
Current accounts........ 3,129,009 3,296,000 1,910,000 — 167,000 + 1.219.000 | 
| _ BANK OF NORWAY. } 
| On. 7, | Sept.30,, Oct.7, Toast ena if 
908, 1908, 1907. Week. Last Y 
AssETs, £ £ £ 2; an fem 
PEE cconsdnenene eoseeees 1,651,000) 1,618,000 1,709,000+ 33,000 — 58,000 
Balance abroad and —_ 
foreign bills .......... 1,220,000 1,217,000 1,421,000 + 5,000 ~ 201,000 |! 
Foreign Government se- 
| CUE cartsccscee eee 555,000 554,000 596,000 + 1000— 41 
Stovenate and loans .... 2,653,000, 2,585,000 2,475,000 + 63,000 + 178.99) 
sIABILITIES. 
| Notes in circulation 4,223,000 4,178,000 4,285,000 + 45,000 2.0 | 
Deposits at notice ...... 327,000 276,000 450,000 + 51,000— 103,000 | 
| BANK OF SPAIN. | 
Oct. 10, ; Oct. 3, Oct. 12, Last ae 
1908. 1908, 1907, Week. Last Year, || 
ASSETS, £ £ £ £ £ 
PD divtvensxsacennwsias 15,740 000 15,735,000 15,569,000 + 5,000 + 171 000 HI 
POE cvcccccscvenve sex 35,095,000, 35,454090 25,472,000 — 359,000 + 7,623,000 |! 
| Loans and discounts .... 35,696,000 35,745,000 39.552.000 49,000 — 3, Sea | 
Spanish 4% stock ...... 13,799,000 13,799,000 13,779,000 ‘a ae i] 
Treasury bills, obliga- j 
a er 6,000,000 6,000,0C0 6,000,000 
LIABILITIES, | 
Te 67,922,000 67,581,000 63,227,000 + 341,000 + 4.695.000 
Deposits and current | 
ee eT eT TTT 19.200,000 19,401.000 20.220 009 — 971 930 — 1.0290 |} 
BANK OF SWEDEN. 
— ~ Oct. 10, Oct. 3, Oct. 12, 
1908. 1908 1307. Tiast Week Last Year i! 
ASSETS. £ £ £ £ z£ i} 
OD 6 cccxendsnncnaneces 4,180 000 =4,120,000 49,245,000+  50000— 65,00 |} 
| Balance abroad and \| 
foreign biils .......... 1,843,000 2003,000 1,184,000 160,00 + 659,000 |} 
| Swedish and _ foreign || 
Government securities 602,000 602.000 72,000 30,000 || 
Discounts and loans .... 11065,000 11,253,000 10845,000— 190,00¢'+ 218,000 || 
LIABILITIES. | 
Notes in circulation .... 10,452,000 10,886,000 10,741,000 — 434,00C/— 289,000 || 
lreposits at notice ...... 2.211.001) = 2.146,000 2,512,000 + 65,006 101,000 |} 
} BANK OF RUSSIA. 1} 
— 23 hept. Sept. 2! | 
t. 6, 16/29, Oct. 6, Last Last Year 
1908. 1908. 1907, Week | 
ASSETS. £ £ £ £ £ | 
CO eae éGenus 106 009,000 105,997,000 96,690000 + i200C + 9.319000 |} 
Balance abroad ........ 15,182,000 14,825,000’ 28,963,006 + 357,000 —13,781,000 
Silverandsubsidiarycoin 6847,000 7,112,000 5,772,000 265.000 + 1,075 000 | 
Securities and shortloans 23 671,000 29,578,000 34,165,000 93,000 — 4,494.000 | 
Other loans and advances 12,974,000 12.670,000 14.2° 9,000 + 204,000 — 1,285,000 1) 
Securities belonging to | 
6554 50neeenkedeen 9618,000 9,401,000 8,179.00) + 217.000 + 1,439.00 
| Miscellaneous ......... 5,409,000 5,656,00C 6,137,000 247,000 0 |] 
Balances due by |] 
branchesandtreasuries 5,176,000 4 501, COC 4,757,000 + 675,000 + 419,000 1 
is 190 885,000 1 9,740,000 1 98,922,000 +114 00 — 8,026,000 || 
LIABILITIES. —— oe | 
Notes in circulation .... us ), 4: 8, 200 116,676,000 1 28,2 402,000 782,000 - 8,844 000 ' 
J Capital of the bank...... 5,500,000 5,500,000 5,504,000 - 4,000 |} 
Deposits and current atl 
DORE « o kcvaccracess 44,203,000 45,544,000 42,546,000 641,000 + 2,557,000 
Treasury account ...... 7,503,000 7,411,000 11,244,000 + 2,000 — 3 741,006 
Miscellaneous .......... 12,142,000 13,258,000 7,665,000 —1,116,000 + 4,477, 
Balances due to branches scale 
and treasuries ........ 1,380,000! 1,351,000 3,661,0C0 + 29,000 — 2,281,000 
190,836,000 189,740,000 198,922,000 + 1,146.0C0 — 8.035000 
SWISS NATIONAL BANK. 
Oct. 7, Sept. 50, Oct. 7, Last : 1] 
1908. 1908. 1907, Week as » 
ASSETS £ £ z a | 
} Coin and bullion—Gold 4,622,000 4,652,000 2,272,000 10,000 + 2,550, — 
—_ Silver 352,000 37,000 226,000 — 000 + 126, vn 
Discount andadvances 2,725,00C 2,771,0& 2,600,000 — $5,000 + 12 
LiABILITIES. _ 
Notes 1n circulation 6,580,090 6,631,090! 4,004,000'—- 51,000 + erie | 
ain vominee 918,000 974.0 950,000; 6,000 —_ ve 
BANK OF ITALY. _ | 
Sept. 20, | Sept. lu, Sept. 20, Last | 
1908.' 1908, 1907. Week, Last Year. | 
ASSETS. £ £ z et a 
Total cash ......0000000. 41,525,000 41,557,000. j — 32,00 oe. % 
DOD: 4sacnedteues 14,753,000 14,838,000 we B3,KX “ 
Foreign bills ..... pikediec 2,938,000 2,910,900 ee + 28,000 ” 
ee PR 2,010,000 2,259,900 i - 279,00¢ 
Government securities... 7,100,000 7,112,000 i — 12,00 ‘* 
| Other securities ........ 4,442,000 1,446,00C ; — 4,0x ° 
LIABILITIES. . 774.000 | 
Note circulation ........ 55,616,000 55,810,000 51,892,000 — 194,000 + on, | 
Current accounts........ 3.784,000 3,855,000 2,464,000 72,000 + ; 413 0: | 
Deposits at notice ...... 5.315,000 4,958,000 4,392,000 + 357,000 + 4 
aia 
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NETHERLANDS BANK. tnd 
——  ) ; a, || On. “y aie 

show the i908." 1908." | “Ison” Wet || 
ASSETS. £ £ £ . 408t Year 

Coin and bullion—Gold 7,770,000 7,770,000 6,278,000 ‘|i 

Silver 3,971,000 4,021,000 5,190,000 — 5,009 + $4900 |) 

| Discounts and advances 11,948,000 11,641,000 12,084,000 + 397.00). 1200) |} 

LIABILITIES. “mm — 136,000 |} 
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AUSTRO-HUNGARIAN BANK. The following is from Messrs Pixley and Abell’s Circular, 
eal Oct. 7, Sept. 30, Oct. 7, Laat — | dated October 15th :— 
a or -— — Last Year.| Gold—Bar gold, fine, 77s roid per oz standard : United States gold 
8s 3 ¥ £ a ge inl igge tae engi nagent Peary > 
- hullion—-Gold 48,633,000 48515000 45,237,000 + 18,000 + 3,386,000 coin, 76s sid per oz ; German gold coin, 76s 53d per oz nominal ; 
Coin & Silver 1,288,000 1,440,090 11,881 000-— 152.000 —10.593,000 | French goid coin, 76s 5¥d per oz nominal; Japanese yen, 76s 53d 
Discount ¢ nd PANCES, AC... 28,295,000 29,480,000 35,618,000 —1,187,000 — 8,325,000 per Oz nominal. 
i} - I S. Sil ;e 37 i , 7 B. >> > + r + ‘ay ¢ 
[LIABILITIE 83,127,000 86,739,000 81,857,000 —3,612.000 + 1.240.000 Silver — Bar s silver, fine, 23/id per oz standard; ditto two 
~ SS ~ | months’ delivery, 23}+d per oz standard ; cake silver, 25;3,d per oz ; 





NEW YORK ASSOCIATED BANKS. 


Oct. i0, Oct. 3, Oct. 12, Last 

1908. 1908. 1907. Week. Last Year, 

AssETS. £ £ £ £ £ 
Dr ds schaeenseil 61,294,000 62,380,000 39,712 030 —1,086,990 +21 582.000 | 
EE ntGED scccsceaes 15,785,000, 15,918,000 12'522,990 — ‘152.900 +. 3,254,000 | 
Lege and discounts .... 264,872,000 262,426,000 216,630,000, + 2,446,000. + 48 192,000 | 
~~ IABILITIES. é 
circu! gee OD 10,702,000 10,752,000 10203,000 — 50,000 + 502,000 

4 eposits (inc. U.S.) 

eee ‘ent deposits) . 280,550,000 279,354,0C0 205,210,000 +1 196,000 +75,340,000 | 

+g Government de- 7 i ; 
" seaite  eceeaas 1,850,000 1,844,000 6,693,00C + 6,009 — 4.848,000 | 
aesenve (Specie & Notes) 77,080,000 78,293,000 52,234,000 —1,218,900 +24 846,000 
Legal FESETVE. «oe eee, 70,137,000, 69,838,000 51,302,000 + 299,000 +18.835,000 | 
Freess of actual reserve 6,345,000 8,460,000 932,000 —1.517.000 + 6.011.000 


In the al ove tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dute h florin at 1s 8d, the Swedish kronor at18 per £,the Norwegian 
kroner at 18/15 per £, and the france, lira,and pesetaat 25 per & American 
currency is reduced into English money at 4s per dollar 


Discount and Loan Market.—There is still a steady 
drain of gold to Egypt and elsewhere, and this seems likely 
to increase rather than diminish. The raw gold arriving 
from South Africa also continues to be taken for France, and 
the Bank is therefore unable to replenish its stock from that | 

| source in order to offset the export demand. It nevertheless 
remains in a fairly strong position by comparison with pre- | 
vious years at this period, and it can scarcely take any | 
effective steps to change the conditions while the market is | 
so abundantly supplied with credits. In that respect no | 
change has taken place during the past week, loan rates | 
having stood throughout at } to 1 per cent. for day-to-day | 
d1per cent. for weekly loans. Even the Stock Exchange | 
raey failed to make any appreciable difference in the | 
ipply, though loans over the next account were arranged at 
a slightly higher rate, viz., 2-2}, instead of 2 per cent. The} 
brightening of the political horizon has steadied the discount 
market, and rates are a trifle easier than last week. Best 
three months’ bills are generally accepted at i, per cent. 
The changes in the principal items of the Bank Return on the 
week are comparatively slight. Further disbursements by the 
Government have caused a reduction of £289,641 inthe Public 
Deposits, leaving the total at £4,046,139, which is £1,349,202 
lessthanat this time l: ist year. The Other Deposits are £103,479 
higher, and there is a reduction of £120,637 in the amount of 
Other Securities. The gold stock at £ 36,533,520 shows a 
decrease of £404,483, of which £344.000 was taken for export, 
and about £60,090 went to augment the home circulation of 
coin. On the other hand, there was a contraction of £370,225 | 
in the note circulation, so that the reserve was reduced on 
balance by a sum of only £34,258. It now amounts to | 
£25,925,100, and the proportion of reserve to liabilities is 4 
higher than last week at 51 per cent. 
The subjoined table shows the rates quoted from day to- 


| of 490,000 ounces was made from San Fr 











Mexican d silars, 


nominal; quicksilver, £8 53 od, 3 per cent. dis- 

| count. 
Messr muel Montagu and Co. write follows on the 
| silver a position :—“ The price of silver has been 
unusually steady ; it was fixed at 2322d on the roth inst. for 
both cash ad two months, and did not aiter until to-day, 
when a fall took place of 4d for both deliveries, and the 
oe were fixed at 234d. The Indian bazaars have 
been more active locally t than in this market, and the ship- 
a this w eek is quite moderate. Stocks at Shanghai are 
| about 175 lakhs of sycee. The U.S.A. Treasury resumed 
aides ‘S$ on the ith inst. On ee — a shipment 


‘o to the East. 








The India Council on Wedne a otfered for tender 
Rs.6,000,000 in remittances on India, and the applications 
amounted to Rs.8,520,000 at 1s 3 29-32d. The following 
statement gives the result of the sales from the beginning 
ofthe current financial year :— 

Rs. £ 

April 1, 1907, to March 31,1908 ........ 226,569,537 15,132,061 

April 1, 1908, to October 8, 1908.......... 37,921.63 2,517,747 

Week ending October 15, 1903 .......... 6 032, 000 405,766 

44,013,6: 2,921,533 
e , 
Allotments since last week :— 
Rs. 
Wednesi re 3,030,000 in bills on Cale Re uchiscedenna ) Atls 3a%d. About 
% (| Se0cee 2,067,000 in billson Bombay .......... 104 ver cent 
‘i. » kale 853,000 in bills on Madras .......... Rree as = 
UIE tenatenas 70,000 in bills on Caleutta.. . Atls 3¢id 


‘ 29,000 in bill ‘ ‘ At ls Z¢gd. 
The movements in the spot and forwar: d prices of bar silver 
rom day to day during the week have been as follows :— 


on Bomba 


Cash. Two Months. 
d d 

OG Se Wissasicaddenadouas coe SHH 12. BH 

in, SE Needdasedecwat ocawdees GOun 23 +3 

ve ap ecedsuusaeawiaansanwceus 2313 ease ae 

on, Mr awedeseendussieieaasl 2315 owe Sn 

op «AD veccccccescossscesesce SHE cose See 

@. se eheesccadsgutusetescess’ BEE cach. ae 


The amount to be offered next week will be Rs.4,000,000. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. g& | WITHDRAWALS. £ 
Sovereigns ..... ececcce  QReteees MAGNE cccecwas 300,000 
Net efflux ........eee+ 520,000/ Thurs., Egypt ........ 100,000 

a Buenos Ayres .. 51,000 
Fri., Sweden........ 75,000 
526,000 526,000 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


On Usanee. — ——— — 
day during the week :— ” ) Oct. 13 Oct. 15. 
I Nall Cheques 25 12 25 12) 25 10 25 12} 
Gast gat Mon. Tues. Wed. Thur; °™ DUO  cccccsccccccccccocceccns 3months 25 264 25 313 25 2 235 W 
Week Gay. | Marseilles ........sccecceecees do 25 26¢ 25 31} 25 26 25 31% 
eet an ne — | AMMOteTGAM 2... .ccccccccccccces Cheques | 12 1g 12 18:12 1 12 It 
%% % 8% % % % a  ‘cctheisgupadeiacsialts Smonths 12 34 12 3312 3 12 3 
NS a ai ee ‘wae we el (el oe SR hs cthsne cakinaiommbales } ‘ 20 59 20 63 20 59 20 63 
Market rates of discount: — DS id ctivenncatatananke: o 20 59 2065 @ 59 20 63 
M0 days’ bankers’ drafts ......+. lg 6g AUR te gd gate i| Frankfort «5.00.2... .ceseeeeeees n 2 59 2 65 20 59 20 63 
BT GOs. cee ssve éueveues ly dis 2 lg tla te 4 BlS dla 42) Viennaand Trieste ..... aovnnwe 24 25 «(4 29 24 22 24 25 
4 months’ DN comescks<eess anectie 2 2 2 2 2 Rh ives vccecccden eeusceouse a 2 35 2 40'%2% 25 2 4 
NE WD cccddadseeds indivi 2 728 423 23 23 23 28 | Bt Petersburg ............+4 . ” 243 234 242 243 
_— sree sare cn f if’; Hee sts denen tk eae tet " 95 Set 25 45) 25 31 05 ant 
COS ee ocerecereeveeeeeees ! 2 OCS, AC, sccocccseces " 25k ) e 
Fortnight (at last Settliement).. 2 2 2 ; a 22 32 2)| Madrid, Barcelona, &c. ........ o 425 423 42 422 
Deposit allowances:—Banks .... 1 1 l l i i l BMD: skcecdvevececetnedeesesss e 43 $34 nom 42 _ 434 
seeens houses at call........ 1 l l L it it l IEE ov os inccnsnecseetac 25° "35 6 0;\|3S 3379 BD 2a 
SEED xi ocvensaekk ‘ohsinars l lt l l l i | } 
, : tht. FOREIGN RATES OF EXCHANGE ON LONDON. 
Che following is a comparison with previous weeks :— a ee 
aie “ts ~ Latest feo Ueanes Latest — lUsance 
5? Bank Bills. Trade Biils.* Dates. change ' Dates. change. ne 
eq — te fn - 
= 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. | Paris seeees Oct 16 25:20} Cheques Lisbon sna Oct. 15 45 - Atsight | 
eemet ie a mg russels — 15 2519-20 ” Madrid ...... — 16 280 ” 
1908, °, o Amsterdam... — 1£12053-6 Short. Italy ........ — 15 2513-5 e 
july 3. 21 la » 1s 1 % 23 - lk * 9 * 2 |2 23 | Berlin...... — 16 2 ity ” Rio Janeiro.. — i4 15,4 Wdysst 
10.. ly i 1g | 23 lé 13 24 23 | Do ...... — 15 20°30 3 months Buenos Ayres — 12 48 4d 90dys st 
17..1 ly 1g 1 28 1 2/'i% 2 3 | Hamburg .. — 15 2040) Short. Montevideo.. Sept 1s 5lia Wdysst 
24.1 1g if 12/28 23/1 ig at 2 3 | Frankfort... — 16 20°39 »  Caleutta .... Oct. 16 1/35 | teleg’ph 
31..1 lg 14 lg ly 22 2h 2 24 | 2 2 3. | Vienna - — 16 23:98 ” Bombay .... — 16 145 transfer | 
Aug. 7...) li l 13 | 28 2 2¢ Fi 2522 3 | StPetersbrg. — 15 9460 5 months Hong Kong.. — 16 1/9m ” 
14..1 la 1} 19 2 24 | 23 33 | New York... — 16 484% 60 days Shanghai ... — 1: 24% ” 
ee it i 13 2 24 : st, 2 2h : : . 
Ser on | 2e_ 2% 2 2 } ts Taba 
wwe Bod lye 14/28 28/28 25°12 2 , 2 a4 2 3 OTHER EXCHANGES 
ais : Ifo 2¢ «28 2h 28 a 33 SovutH AFRIca. 
5°." q | 3a ? a | 28 4 London on S.A. S.A.on London, = 
re ar iy ig 1g 1g) 2 nim sit @ ED siccesestnasine 4% pm.! Sight .......e-eeee- & % dis. | 
.? iti li ; 2 2} : 2 7 et | OR peony; coe Saw | 
s ti é 5 . | 60 ” eee eereee 13 ” ” 69 ” ers eee == % ” © 
‘ as eeeeeernee 
on hese Tates range from those current on the very best paper to ‘those “paid | 99, 9 fe eee eeerees a a ae Re ae een . os 
8 for which the Bank rate is usually required.  sesececosose bw » i 
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AUSTRALIA THE T | |}— 
London on Australia. Australia on London. : S OCK MARKETS. i} the 
Buying. Selling. Buying. Selling. Stock ExcHANGE SETTLING Days. Mi 


ee OO ES Par. os Oablle.ssiscoes 10la CONTINUATION, ae Po! 
ps On Demand.. Par. 9943 On Demand.. 1003 Mines, October 26. General, Oct. | bon 


97 | eee bi 994 50 Gis .occes 1003 General, October 27. Console, oven pre 


974 60 djs seeeee ** 994 60 d/s serene 1001 Consols, November 2 v 5. | and 
aren ae quotations current in the chief continental The Stock Exchange has been happier duriny « | - 
Sare as {tollo svo— ici . : 4\44lill” the | 
—_ —" ton Bank — past week, but the things have not reverted to where || ferr 

Rate. Market. Rate. Market. they were a fortnight ago. The settlement. aes | han 
Paris ...... ? Jan. 23, 08] Z Genoa...... 2 Jan. 7, 08) 34 was looked forward to with considerable f ebodines te 
Berlin...... 4 June 18°08} 2: Geneva .... 34Mar.19,'08] 33 | has passed satisfactorily, and the failures wh b. wen | se 
Hamburg .. 4 June18’08} 24 St Petersbrg 53July 9,’08)nom | caid to be inevitable have so far I |} snl 


Frankfort .. 4 June 18'08) 
Amsterdam . 3 June 5, '08} 
Brussels.... 3 July 16, 08} 
Vienna .... 4 May 7, '08) 
Rome ...... 5 Jan. 27, '08) 
Turin ...... 5 Jan.27, '08} 


At other centres the latest recorded quotations are :— 


’ z not IY) ide = Ye 

a oees aipee: = 03) ri appearance. No doubt in one or two instance — = 
..+. 6 Jan. : a Se ee tances th, 

Seeskheien 5yJune 5 08} 5 sudden collapse of prices left several firms } in a weak pos) 63 2 


; : oo ; Zs ak p 
Christiania . § Aug. 8,'08) 5 | Yo0i nas been a striking one for the seconn e.g ate a 24 
; : . ‘ < > recovery in quot: ac 
openhagen 6 April 6, 08 In quotations. Pac 
Cop S a © and this has not been confined to one departmer , but hz ferr 
ids 
spread from Consols to Kaffirs. The effects of the sear are a Gra 
quite over, for if prices are nearly at the level where they l} 
were tw be weeks ago the volume of business was 


Gt tot G4 £9 89 OY £9 89 ge 


Per arty Greer we I 


New York (call money).... 3 Calcutta, Bank min....... very m ich || | way 


or ANSy% 








Ditto (endorsed Bills) ..... 4 Bombay, Bank min....... contracted. When the complications in the Balkans have | | enc 
Stink ‘Selinaiiog the standards for gold points of the been disposed of, the money lying with bankers wil] again || | rose 
2 eee . ae oni P make its appearance for investment. At the present it js | 16h 
——" 7 Coorke, GERMAN. Dollars. AMERICAN. fortunate that new issues are very few in number, The | B 
2 —4 4p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us Chinese loan for £5,000,000, however, has been we! | received has 

: 20.45—Par 4.867—Par the amount being over- subscribed. = 

milleagst us  20.33—5p. milleagst us 4.827—8 per mille agst us Th 1aking-up of prices w t for | 

The ‘ym exchanges are :— rh ee os an a a most unhappy affair, as on || | cate 
French “cheque ’’ exchange 25f 104c, or 44 per mille agst us. the account prices moved almost entirely in a downward | regs 
German short exchange .. 20m 41%pf, or { per mille agst us. direction, and some idea may be gained from the following | muc 
New York exchange promine nt changes. Among F oreign Government. stocks || eo 
‘* Cable transfers’’ ..-...$4.863, or par. Turkish Unified fell 4, Russian Fours 3 (after allowing for || lt sett] 
Sa eee a ee ee eee a ee || | whic 


“HOME RAILWAY “TRAFFIC RETURNS. Hd 
zs niacin oll 



































Div. % Receipts for Week - . he 
Revenue Ist Half, 1908 per Ended (ct. 10. Traffic Cost = Aggregate Receipts this Half-year Rewvewes the | 
Annum 2 2° , 2 per Mile = SF r i‘ ' | dow 
2 Name of Railway tes er per | | ol a al —— Milles Open 
Gross Work- Fixed —_— vente ge weet: Mil 3 Passengers, &c. Goods, &c. this Half-year eth 
Re- ing Ex- Chirges £a, c ile. = 
qulgte. penne ans + 1906 1907, | | 8 1908, | 1907, 1908. 1907, | 1908 ~— 1907. | om tm — 
~ 8 £ £ 4% BNGLisd ano WeLsH. £ £ £ “ £ 2 £ £ é — men 
45,452 41,135 30,683 3 3 Baker Street and Waterioo < 731 614 734,757 .. oe oe ee i 44,175 34,57 “a. | stoc 
37 am 251,! 84,706 74 64 Barry onwee i 248 333 74,383 169 ao a o - 225,155 222 6¢ 6 66 high 
644385 "92 21,821 nil. mi Bre‘ von and Merthyr. kit 52 3% «63 ~=— «32,774 = 10 11,458 11,141 24,817 24,086 36,275 yy, 6l él i lg 
141 at 93,751, 5%,404 nil. nil. Cambrian ................| 3,229 : 21 21 23,109 2 it “ns as se 119,993 120,3 230 aw Thr 
93,861 31.027 3 (3 Central Lond mn. 521 1496 920 674,078 704 ee os oe se 111,842 73,4 53 $j 1 
55,492 31,713 ..| .. Charing X,Eustn samp 438 338 702,768 .. oe se oe 49,14 37,8 te} . Colc 
40,954 35,688 lg 14 City and South London .. aa ne 3,10! 428 439 447,900 3 sas <a si 44,7 45,622 7 7% |i 
135,828 3 j ES RA 2,592 6,840 9,432 10,780 67? 77 40,330 48 64,118 79,671 107,930 155,96 ] 139 1% 
145 nil. nil. Great Central ............ 26,990; 56,930 83,92) 86,399 137 141 50,227 21% 423,620 $20,3 320 872,360 1,252,19 292 OU9 6 
5 1 Great Eastern .. --e-+++ 53,502 49,000 107,500 108,000 101 89 65,185 6% 1,121,800 1,125,800 686,200 1,793,906 1,2024 1,205 
4 4 Great Northern ‘ . 51,800 69,700 121,50) 124,100 121 123 41,688 93 939,290 897,600 1,012,790 1,053,000 1,951,900 1,98 999 7 
nil. nil. Great Northern and City a é 1,393 1,722 393 493 770,253 ? “ ai : ‘ 19,51 24 A 3 | 
4 91. Gt. Northn. Pic. & Bron npta. ‘ os 5,195 4,515 561 501 752,049 8 ‘ ‘ . 74,455 04,2 My Cons. 
? 35 Great Western oni . 131,690 137,899 269.490 261,200 93 92 41,813 1222 '2,426,300 2,319,690 1,957,400 1,992,800 4,383,700 4,312,400,2,878 2,878 Do 
345 1 Hall and Barnsley ; , : 11,933 12,79 23. 17 73,793! 462 : ; : 192,824, 93 33 Guar 
a} 3 Lancashire and Yorkshire 41,661 67,6.9 109,270 1 73 192 76,156 905 965,461 996, 613 951,881 1,002,370: 1 1,998,932 585; $844 Li | 
7 43 London & North-Western 127,000 Dn )0 238,000 395,000 152 156 66,118 135 (2,335,000 2,374,000 2,365,000 2,599,000 4,750,000 4, 0 1,983 1,9863 | soce 
74 34 London & South-Western 63,800 30,100 93,999 91,400! 92 93 49,714 135 1,203,000 1,179,800 °437,200, '434,400' 1,640,200 1, 1,019) 1,019 Tran 
6% 2k Lon. Brighton & 8S. Coast 43,957 16,523 495 57,891 12% 118 65, 001 103 860,981 "853,496 245,524, 247,614 1,1 1} Bank 
7% 3 Lon, Tilbury, & Southend 7,617, 2,522 10,13 3,521; 125 124 69,077 107 164,048 163,847) 36,828 36,840 200,876 2 India 
72 6 Maryport anid Carlisle... 662, 1,4 2,078 2,33) 50 §6 921,700 143 ss ; ; 1 37,79, Do 
4 4 Metropolitan .. --» 15,635 1,816 17,461 15,899 225 200 183,769 4 218,543) 200,532 24,334 24,808 225,34 Met, ' 
nil. nil. Metropolitan District .... a 9,705 070 404 355 303,620 14 ma ‘ = 7 112 
53 4 Midland ‘ is 9, 009 237,000 245,000 168 177 53,695 634 (1,414,000 1,422,000 2,264,000 2,442, 00: 3,864, 07 
7 44 North-Eastern ‘ | 3, 24 219,350 115 125 47,931: 1294 1,244,141 1,222,518 1,918,309 2,098,37 5 ‘ 1,687 
55 3) North London ional 4,607 3,947 8,554 i, 7i2 739 212,444 90 2,996 69,74 51,16 55,15 124 l F 
' N. Staffordshire—Rail... §,259) 12,594 17,854 18, 81 ) ez) f 15,795 3,9 165,748 183,92 : xe 
$‘ & \ Canal . “ ". 1499 2,838! 12, 15 } 15,005 834, alae 25,145 19; 19 |; @ mar 
4 54 1ondda & Swansea my 632, 1,535, 2, 2.143 65) 6 40,293 134 ’ ; ; ; 38,002 37,769 31 3 4 the f 
7 7 Rhymney ; : a i 6,61 7,239, 8 95 31,027 171 a os ‘ ei 5,090' 101,139 76 % | G in tl 
‘ta - Vg Eastern & Chat. Rail. 73,835 21,899 98,72 y,903 145 138, 65 1,294,753 1,262,592 327,817 331,830 1,622,566 1,594,472 654 64 busi 
04 4 , ff Vale ’ 71 15,177 29,54 1,123 165 172 72,832 7? 77,15 ; 221,3 298,5 310,94 1 r aie 
ScotcH acc’ 
3 3 Caledonian* weseees 33,624 54,918 99, 91,147) 95 93 53.718 854 ‘ 
3h 34 Glasgow & South-Western*® 14,269 18,935 33, 33,7 74 «O74 34,035 § A 199, 944i 201,377 200,224 that 
4 | i Hiss a of Scotland* 5,380 4,610 9,990 9,52), 23 23 21,403 604 | 64,710 65,552 44,35 beer 
ly 14 ighiand* weuuas 7,182 4,485 11, 16,63 232i 14,518 38 : } as 
E onil. North British *°!''5°2'2"1) 33'837 621367 93'253 98'856 78 73 «S8'978 664 : 1] tion, 
Inish mos 
9 65 6 Belfast and County Down 1,7 1012 2,75) 2,6% 34 33 18,969 1i6} 40,547 43,524 12,175 hi 
if nil. nil. Dablin and S.-Eastern....  3,3¢ 1,379 4,74 5,623 29 3% 12,293 : 7 : whic 
9 62 55 Great Northern 10,39 9,191 19,581 21,19 3% 39) 16814 1313 194,821, 216,319 131.719 ; 
32 44 4% Great Southern & Western 13,954 15,323 29.287 30,459 26 25 12. 7a —a\. S16,519, 18, pric 
3, 3 Midland Great Western 4.812 7.537 1234) 12.4 2) 2) 13304 55 é to tl 
* From Aug. 1. a Un Acvitrauion Preference Stock. mar 
Sulina cosmaspupeinseameerasogecee anoapempnennaromnaiemnmmennamomnat reas —rnnencneearsinetneenenn teeta Five 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. hign 











— ~*~ ~ 
ee Receipts. Total Receipts. N Sa Receipts. Tota! Receipts. 3 Total Receipts Gov 
ame. Name. as Name, Issue 
1908. | i907. 1908 | 1907 Fj 1908. | 1907. ~ 1908. | 1907. 1908. |_1%7 Chit 
INDIAN & COLONIA I £ £ £ £ Forgigs. — Con £ £ £ & AMERICAN. — Con 2 - 
Assam Bengal.... Sep.12 £3 7,012 55,0 65,08 a A. & Rosario Oct. } 35,399 83,822 1,299,061 1,268,820 Baltimore & Ohio Aug “ nh ee thou 
Benga! and N W 12 15,00) 12,093 172,320 1 Urag. of M.Vid 4,971 10,033 125,903 124,681 Chesapeake & Ohio 533,471, 877,607 /1,011,5° scril 
: 92 7%L ween 219'9 BAA a . E : ’ 164,681 Chesapeake & il o nae & scri 
pong! Negeri Broad Be ee 5 Cordoba & Be ear. Sep. 2/ 9,59 4,1 69,835 56,075 Chic. Mil. & 8. P. 1,024,202 or isan 947 
Bombay, ,&C 1 eae 16,1 234,13 307 ue Cordobe entral © 4 4.975 3,610 153,099 141,780 Denv.& Ric Grande : 95,4 4,224 1 ae T 
Do Sts os Lines — 10 25,5 34,600  346,8 161,733 Costa Riva s 6} 653 55.788 66,265 Erie 4 6,663 1,706,375 2,006 
Burma Sep.12 17,695 16,418 175,2 164,363 Cuban Central Oct. ] 4,373 4,897 68,082 65,631 Great Nerthern 13 179 2,267,4 } the | 
Canadian Northn. «) 43,2 36,52) §23,8 £60,160 Fast Argent , VJ 2,65 eg | > 2078.80 
Seendinn Pacific ,2 319,800 299,499 4,117,090 4,537,8 Beyitian Delta. . Sep. 2 367 6277 112,251 116,775 Louisvl. & Nashvle 201,943 1,981,598 29 
Bast Indian .... 19 93 110,000 1,495,535 1,441, ¢ ntre Rios Oct, } n $046 72313 6020 Misso uri, Ki unas 49' 154 457.6% 02, A 
G. Trk. of Canada 7 169,932 1 3,1 42,594,727 G. West. of Brazi ] 2,865 7,372 309,583 319,091 N. Y. <¢ tral a — rge 
Gt Indian Penin 10 98 2 63,09 a oe aes [Inter of Mexico ? $1 ; 4] 1,619.70 5,520 7 Wh ids —— . In 1,453,974 1,624 > 18920154 192282 Braz’ 
Indian Midland 10 11,215 15,2 159, 484 381 Leopoldina 1,269 9 31 Qs > New Orleans, N.E. Sep. 21 10,400 1is,¢ - Bulg 
Madras & Southn. | wel | aie eed ads ’ ba : Mexican : $ l 1,845,606 2 13°90 Norfolk & West .. Jiv 473,965 §73,71 475,900 dios Chili 
Mahratta ...... Sep. 17 56,535 58,076 455,49; 418,831 os rican Natnal. Amg.28 $342,531 448,371 2.3¢ 1948 2,812,702 Northern Central. . Aug 191,207, 251,587 ey | Chin 
Quebec Contral .. °Xt. 2 os 1 a+ 08,185 Nitrate Bails.*.. 8 20,573 19,148 137,385’ 142,535 North Pacific. . Aug. 1,147,906 1,598,757 ¢ ng 986,933 | Color 
South Indian Sint = e'san 3 S805 8 54 Ran Peal id 6,921 12,461 103,180 113,606 Pennsylvania 718,004 94% bo et 96R 232 | Egyp 
Southern Punjab. 0 9 9) 3, 4 mae 254 San Pa et eS <4,616 35,710 510,294 399,763 Philadel.& Reading J! 583,4 on Fren, 
Forriex Untd. of Havana wv 12.594 9.758 175.513 191,90¢ 8 ™ z + 
ane f y y 175,51 l outhern Pacific 6, j Germ 
Antofagasta(Chill os| cee ence een! nae ee 106,818, «3,175 (92,544 253 Southern Railway $ 12, lg 
and Bolivia et 11 23.5 22,523 153,27 5. 251 AMERICA’ St. Louis&SanFr ni | — 
B.A. Gt ton hern ll " 74,768 1,02 oe 1 Alat a A a me Texas and Pacific 1 : 56, 6% Ter 9 aaa SC! | Tene 
B. Ayres Western a oo ooo Southern Sop. ed 12,178 15,102 155,237 | 189,592 Union Pacific .... Auz. 1,396,094 1,401,702 © one) s'sae'67 | Malis 
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aaa 
| the dividend), Peruvian Corporation Preferred 38; Bulgarian 
1892 bonds 2, Russian Five per Cent. 1, and Spanish and 

Greek issues fell 2 to 2}, and Japanese 
Railway Market falls 


predominated. Chatham Second Preference declined 3, 


/and there were falls of 2} each in Caledonian Ordinary 


'and Pr eferred 


i 


i} 
} 


| 
j 
| 
} 


i| 


and South-Eastern Deferred, 2 each in 
Furness. North British Preferred, and South-Eastern Pre- 
ferred, 1} in Grest Northern Deferred and “A,” 1} in Chat- 
ham First Preference, Central London Deferred, and Midland 
Deferred, and 1} in Great Eastern and North-Eastern. But 


| there was a rise of 2 in South-Eastern Ordinary, 14 in Lanca.- 


shire and Yorkshire and Metropolitan, 1} in Brighton 
Deferred, and I each in the Ordinary and Preferred. 
American shares were higher as a rule, Union Pacific rising 
6} and Northern Pacific 44. There was also an advance of 
2} each in Erie, Great. Northern Preferred, and Southern 
Pacific, 2} in Reading, 2 in Chesapeake and Erie Second Pre- 
ferred, and 14 in, Milwaukee. Canadian Pacific rose 2}, but 
Grand Trunk Ordinary fell 24, the First Preference 43, and 
the Second and Third Preferences 3}. Among Foreign Rail- 


'| wavs Antofagasta Deferred declined 5, Mexican First Prefer- 
| ence 2}, the Second 5, and Nitrate rj. 


Amalgamated Copper 
rose #, but Rio Tinto tell 2}. Mexican Tramways stock was 
16 higher. 

British Government Securities.—The Consol market 
has resumed its position again as the leader of the market, | 
for in times of political unrest it invariably acts as an indi- | 
cator of the situation. The frank scepticism which reigned 
regarding the probability of war did not depress Consols so 
much as the operating to cover losses in other markets. But | 
now that the sky is clearer and the signs favourable to a 


' settlement in the Near East, Consols have led the advance | 


|| which has been experienced in all the markets. 
'| the price opened firm, finally spurting to over 85, but on the | 
| following day there was a reaction, and though Wednesday | 


On Monday | 


the quotation had again recovered the movement was again | 
downward on Thursday. The fluctuations are natural | 
enough, but the trend is on the whole upward, and compared 

with last Friday there is again of 3,at 843. The same move: | 
ment is observed in other securities in the list. Irish Land | 
stock has recovered 1}, and Transvaal Threes are 4+) 
higher, while Indian 34 per Cent. have risen 1, and the | 





Threes 4. The same favourable movement is noted in | 
Colonial Government securities. 
- CLosine Prices, -—— iy 4 


| Guar.23% (Irish Ld)! 86 7 864 74 87 8 87 8 874 8 874 8 | 87 


| Trans. Gov. 3% Stk 964 7Ax 964 TAX 964 74x 964 74x196$ 74x' 97 8 97 
| Bank Stock........ 258 62 25 


Most conspicuous improvement is in 


_to the fighting speeches, are 1 lower. 


| Scribed. 


Bulgarian 6°%,, 1892 ......ccccee 9 «+ 100 


| the leading stocks :— 








Last ’ — Move- 
Week. 5@ Mon, Tues. Wed. Thurs. Friday ment. | 


Cons, 24% red. 1922 84 3 814 4 842% 54 845 § 8435 848 2 848 JZ + 


Doa/c Nov. 5....| 84% # 844 & 85 4 842 & 844 58 8495 B44 


— 
rie ako | lb A oe DR 


Local Loans 3% Stk, 985 9 985 


62 258 62 258 62 |258 62 258 62 259 6 
India 34% red. 1931) 98 9 98 9 | 99 100 99 1C0 99 100 39 100 99 
Do 3% red. 1948..| 87 8 | 87 8 a 8h 87h 84 S7h 84 B74 88 B74 
Met.Water Bd.3%B] 914 24) 914 24) 913 24; 92 3 92 3, 92 3 | 92 3 


5 
8 

9 984 9 984 9 984 9 9849 98% 9} 
8 
3 1 
8 


+ 
+ 
> 

a + 
4+ 

5 r 

Foreign Government Securities. — The Foreign 
market has naturally hung upon the political situation, and | 
the generally calmer feeling has inspired greater confidence | 
in the market for international securities. But the amount of | 
business has been small, and with the arrangement of an 
account which might bring difficulties, it is not surprising 
that dealings should be restricted. Nevertheless, there has | 
been a pronounced movement in prices in the upward direc- | 
tion,and with hardly an exception the changesare higher. The | 

Turkish Unified, | 

gained 3}, almost wiping out the drop in 

bulgarian stocks have risen 1, but Servians, owing 

There has also been a | 

marked recovery in Russians, more particularly the new 

Fives, which have been actively dealt in, and finish 23 higher 

than a week ago. Japanese have recovered, and Greeks are | 

higher. There has also been a recovery in South American | 

Government stocks, Argentines, Brazilians, and Chilian 

issues participating in the general advance. The new 

Chinese loan for £5,000,000 has been well received, and 

though the premium is slight, the amount was well sub- 


which have 
prices. 


The tollowing are the latest closing prices, &c., of some of 
" eye 
rices.” 


losing Prices—, Rise 
oa Oct. 13, Sept.28. 


Last Week, To-day, or Fall. 

sgeatane eo eee ‘“wimean BaD = — ; 7 . i 
tan 4% Bonds, 1889...... “ «. + eo ea 

— o eo + 1h .-- 1CO .. 102 


Jhilian 44%, 1895....... ne Le «x a oe «+ 88 .. 90% 
|| Chinese Goid 189€,5% ....... 1024x 4 M02 «. -- + ve 102k... 1052 
| Colomb’n Con. Ext.3% Bds.'96 43 eo 45 «eo 2 oe 4B oe 4 


|| Egyptian 49, Unitied 
| Semen nified Debt .... 


1023x .. 1022 .. + 4 
heseibiieiasinaaaititiadtiaad aad oe <a Ewe es 0a 06 ee 
| Geman Imperial 39, 1891... ee SE eg Wc 
Greek Monopoly, 4% s..e0-2c. 49 ce 50 ee HO ne 49 we SMD 
| flngarian 4%, Gold Rentes a 93 be 93 ia ae ae = 64 
| Htallan 33 % Rentes .......00. 103 co 103 oes «+ oe 102 
ce | OAR ce H Woe BR ~. OB 
> aa ww Eee wwe | 

ee 1013 .. 1035 ' 


e 


| da ) ; 

ese 4%, Sterling ........ 8la 
both. i308 seiideitedein: °an 
| ~SmeRn Conv., 1899 ....seeee0 MOLEX oe 102 oe + 
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Peruvian Corp., 6% Debs, wane ¢ 5 
Portuguese (New) hunghbeuwede alt a 1 ds + ’, ie “elt ‘a 
Russian Ser. 11.,4% .......... 82x .. 83% 1. + 1} ve SR. ATA 
IL ebereneanene: © 9 ce 9 wp + Mhne Ghee Me 
Spanish 4% Sealed 2.22... .: - 924 % + Ib.. 9% £6 
Turkish 4% Unified |. """*" cml we ct ata oe 
Uruguay, 34% Bonds......... ~~ Ge w. Se us 4 << Wee 
Venesuela 5%, Dip. Debt...) 45) 1) ag TS asa II 46g 


British Railways.—There has been no great amount of 
activity in the Home Railway market during the past week, 
but there is nevertheless some important advances to be 
recorded as a result of the improvement in the general posi- 
tion. At the beginning of the week Metropolitans were much 
in demand, on the rumour that the line was likely to be 


absorbed by the Great Western, and that the negotiations | 
What truth may be in the rumour it | 
is difficult to say, but the story has been repeated often | 
enough, and there may be some foundation for its recurrence. | 
At any rate, strong buying has lifted the price up, and the | 


were near completion. 


quotation closes the week higher at 39}. The relations 
between the London and North-Western and the North 
London have also been the subject of rumours of working 
arrangements. This is a rumour of old standing, but it seems 
likely enough that an agreement by which economies will be 
effected will be arrived at. The price of North London, 
however, has remained steady at 87}. Brighton and other 
Southern passenger stock have been in favour, for in addition 


to the rebound prices have been helped by good traffics. | 


Brighton “A” and Dover “A” show marked improvement, 
and in the general rise Great Northern, North-Eastern, Great 


Central, Great Western, and South-Western have all parti- | 


cipated. 


_ The traffic returns of seventeen principal English and Irish 
lines show a decrease of £26,133, equal to 14 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £219, equal to o'r per cent. 
English and Irish lines exhibit a decrease of £648,961, equal to 
2°1 per cent., while the Scotch lines for the present half-year 
show a decrease of £91,472, equal to 3°7 per cent. The 


latter are calculated from August 1st, while the English and | 


Irish companies commence a new half-year from July rst. 


The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 


| October 9th amounted to £30,753 on a total mileage of 425} 


miles, Upon such of the lines as were working both last 
year and this year the receipts show an increase of {£1,309 
upon the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 
“ Making-up” 






Closing Prices—, Rise Prices. 
Last Week To-day.or Fall Oct. 13. Sept.28. 
ee esec &6x ee ae «= £1. Seu & 
| Central London Ordinary .... 70 ee 70 ose se ce Ghee & 
Great Central Preferred ...... 20 “6 ae lw + - Bias Sea = 
Great Eastern ............. ae 6M swe Ge oo t+ Mv @ “« Fa 
Great Northern Deferred ..... Ge as GZ o + Bee OS. SG 
Great Western ............006 « 1S .. 323 eo + SF oe 1208... 11D 
Lancashire and Yorkshire.... 838 .. 90 «w+ 2 « 89 .. 874 
London, Brighton, &c.,“*A”’ .. 78 ee 83 co + Shwe SL op TH 
London, Chatham, Arb. Pref... 62 ee 64 oe + 24 ee ee & 
London and North-Western ... 1314 .. 133 oo + 1g 2. 1334 .. 1333 
London and South-Western .. 152 ee 13 eo + 3 2p WH _ 1p IH 
Metropolitan Consolidated.... 37 “ 39h oe + Ahr 1H. BD 
Metropolitan District ........ I ee I ce + Mice Mee BS 
Midland Preferred ............ 62 .. 622 .2 + eo 62h... 624 
Do Deferred ......... waned 54 i £6 eo + 3 ceo Bhce 
North British Ordinary........ SE le a eo + Wee BD op TH 
| North-Eastern—Consols ...... 1283 .. 129 co + 1d oe 1293... 3 
| South-Eastern “A” ........06 23 ee SI cw HF Bee HK op BW 


American Railways.—The general advance of prices in | 


the American market represents nothing more than the 


rebound from the depression caused by the war scare in the | 


East. Political feeling is not allowed to dominate the course 
of the market, and though the chances of Mr Taft’s success 


seems to be improving, Wall Street still refrains from acting | 


upon political sentiments in fixing values. At the beginning 
of the week the market opened buoyant, with Harriman and 
Hill, Milwaukee and Reading the features, and the firm tone 
was maintained by bear covering on the improved quota- 
tions of Consols in London. Since Monday, however, the 
market has been dull, with dealings on a restricted 
scale, kusiness, in fact, being done entirely by pro- 
fessionals. In a dull market prices moved most irregularly, 


but on Thursday there was a substantial rally in the last hour | 
There is really nothing, however, to | 


due to bear covering. 
make for extensive operations either one way or the other. 
The business position shows little change. It is stated that 
the net earnings of the Steel Corporation for the September 
quarter will show an improvement. The publication of the Balti- 


more and Ohio report showinga decrease of nearly $3,000,000. 
| in net earnings did not influence the market one way or the | 


other. On balance, prices record marked rises ranging in 


advances from a point in one or two instances to a rise of 7 | 


in Unions. 





For the present half-year the | 
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DIVIDEND ANNOUNCEMENTS. 




















] ! 
[Dividend % per) ==. Corres. 
| Annum | §3$3 ponaing 
Company. Period. To | — | =3 - period 
| } | a % 
LE TT | { | — 
serated Bread Co....... Half year! Sept. 30 | 25 274 45 
Antofagasta (Chili) and 
; olivia Railway .... Half year, June 30 | ib as ee 5 
Associated Gold Mines 
i] of Western Australia? months oe Isp.s./ .. ne Is p.s 
| Bengal A North-Western | 
i Railway Co......... Half year) June 3O| .. | 7 a 7 
f Buenos Ayres & Rosario | j 
Railway Co. Cons | } 
| Ord. Stk. ........../Half year, June 30} = 6 5 
Do Deferred.......... Half year June 30 | 6 | ve: 
Calgary and Edmonton 
Land Co. .ccccccces Quarter ee 2s p.s. ‘ 236d p.8. 
Calif a Oilfields .... Half year ; 10 a ; 20 
Clan Line Steamers....Half year) June 30 5 te ¥ 5 
|| Cuba Submarine Tele- 
graph Co Half year! June 30 = 6 it 6 
|| Direct United States 
1 Gable GO. accsecsces Quarter Sept. 3 4 <a a 4 
|| Fleming and Ferguson.. Half year Aug. 15; .. 10 1c ' 
i] Jodgson’s Kingston 
Brewery Co. ......../Half year) Sept. 3 on a 8 12 
Hope Brothers.......... Half year Aug. Sl) .. | 4 44 5 
i! Ijlinois Car and Equip- ! { 
ment Co. ..... ..../Half year} June 30 - | 6 5 6 
i] Indo-European’ Tele- ! j 
| graph Co. ...... .. Half year) June 30 a ae aa 5 
Industrial and General 
| Oe Serre Half year, Sept. 20 6 6 
1} Jubilee Gold Co........ Half year “ , as 5s p.s. eal 5s ps 
1} London and Lancashire j 
Fire Insurance Co.. Half year ee . eo bh ee 24 
i] Mount Boppy Gold | 
Oe 1 ere os ee 138 p.s 38 p.s. 
Mysore Gold Mining Co |3s6d p.s. 436d p.s 
National Bank of Aus- 
i| INOUE. <kcccncncsi Half year) Sept.30/- .. § - 5 
|| New DimbulaCo. ...... Half year June 30 oe HH i @ 38 
|| New Zealand shipping | 
1 ek adavuceusadas Half vear ee oe Th 63 5 
| Northern Assurance Co. Half year sa |} 20 iv a 20 
| Nundrydroog Co.. ..4 months Aug. 31 jIs2dp.s. faa is 2dp.s 
}| Orienta! Telephone and | 


Blectric Co. .....<.. Half year $s | 6 ee ee 6 
Ouro Preto Gold Mines 


of Brazil gous , 6d p.s. ae 

\| Pacific Steam Naviga- 

| Oe ee Half year June 30 | 3 a ee 4 

1}! Rohilkund and Kumaon 

Railway Co. ..... .. Half year; June 30 ee 7 ee 7 

|} Royal Exchange Assur- } 

ance................ Half year) June 30 8 és ee § 

| Salisbury Gold Mining 

| eee ° 3s p.s. ee 

1 Scottish Trust and Loan 

Co. of Ceylon ...... Half year, Aug. 31 ee 25 15 25 

rs nid opgcatuticns Quarter a 4s p.s. as Ke 4s p.s. 

|} South Kalgurli Gold | 

| ND teteccuean ets Half year «“ es 6d p.s. 6d p.s. 

{| Spillers and Bakers .... Half year, Aug. 31 5 oe ee 5 
Stothert and Pitt Year June 30: .. os 10 








Potices and Reports. 


| 
| 
RAILWAY COMPANIES. 


| for 


is as follows 
1907-8 Difference. 
£ £ 
508,044 .. +14,362 .. 
72,104 .. +27,182 .. 
1 Net profit 235 94) —12,820 .. 


| To this balance of £235,940 must be added the balance from 1906-7 


Percent. 
2:91 
11:10 


Gross earnings ...... 
Working expenses.... 


of £17,613; year’s imerest, Xc., £5,230: making £293,707, from 
which must be deducted interim dividend to December 31, 1907, 
£40 After paying interest paid and accrued, there is a 


| balance of £57,999. Out of this balance on net revenue account of 
£57,909 the board proposes to pay a balance dividend of 2g per 
cent. upon the ordinary stock, making, with the interim dividend 
paid in April last, 44 per cent., free of income-tax, for the whole 
year ended June 30, 1908, carrying forward £7,999 

UNDERGROUND ELECTRIC RAILWAYS COMPANY OF LONDON.— 
'| Notice is given to the holders of profit-sharing secured notes that 
the 44 per cent. bonds of 1933 and the 6 per cent. income bonds to 


whi hey are entitled are now ready for delivery. Deposit 
| receipts issued by the London and Westminster Bank, Limited, for 
| Notes payable in sterling, or the notes themselves, must be pre- 


sented for exchange at the London and Westminster Bank, Limited, 
41 Lothbury, E.C. 

BANKING COMPANIES 
the year ended June 30th last states that, deducting expenses of 
Management, the profits for the year, including the balance brought 
forwa umount to £190,227, and, after providing for interest 
upon the debentures and the preferred and deterred stocks, 489,445, 


Credit balance of £85,779. It is proposed to pay a further 14 per 
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# 10,000, and to the officers’ guarantee and provident fund £2,000. 
leaving a balance to be carried forward of £26,095. The sum ot 
| £5,990 set aside last year in accordance with the articles 
of association has been appropriated to the purchase of 49,590 
deferred inscribed deposit stock, which has been cancelled, and the 
amount passed as before to the credit of bank premises and 


furniture 
MINING COMPANIES. 
ip CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 




















on. Gold Recovered, © 
MINE. ne e Profit, 
zs 23 (¥) 
Mil. §5 Mil. 55 Tora, Value. 
oF S= | 
Oza. Oze Ozs. 
| Abosso ... béin wanieaese 4,201 3,962 1,76) 710 2,470 (V $200 
| Af:ican Gold Dredging... ee ee én 2,770 (V 1,108 
Akrokerri (Ashanti -. 2,610 1,010 920 144 L.0¢ 4'iV) 4'508 
| Alaska Treadwell ....-. 84,336 1,510 (V)$87,779(V) 866,980. ae 
| SOUR ascancsccas wees es +s as ° V) 3,103 
rn -» 4400 2,960(V) £6,180: VY) £2,111 (V) £8,291 , 
a. Main Lode .. 1,810 1,586 670 257 927 (V) 2,987 
City and Suburban oo| SNe ee wd 441 (P) 5 
Consolidated Gold Fields — 
of New Zealand— 
Wealth of Nations.... 1,125 .. ad oh V) £2,187 (P) 1,089 
Progress Mines ...... 3715 .. 7 ss V) £4,487 (P) “463 
Blackwater Mines .... 2,080 .. oe “ V) £4,153 (V) 2,296 
East Gwanda .......... 9,400 4,300 1,525 804 2,329 “wee 
Eldorado Banket ..... 5,100 4,060 1,949 245 2,185(P) 6,00 
| El Oro Mining and +) 
OE cavcneccanscl SUNN 5% oo -- (V) $206,480(P) 19,716 
Ge axnetenensonnenas 2,953 1,670 993 a es 
Globe and Pheenix 6,412 6,752 2,116 449 2,565 
Gt. Boulder Proprietary 14,885 403 12,880 119 12,999 (Vi 49,833 
NEE i cnnedenn cues 6,257 1,583(V) 6,721 
Hannan’'s Reward ...... 6575 .. ‘a a $93 (V) 569 
Uc vuteunuencasues 5.2356; .. 1,655 as V) £5,954 «P) 2,332 
Mai adexuesawnadowe 2,215 2,370 1,040 522 1,562 (P) 
POD cecsenwscane 8,140; .. 2,701 1,830 4,531 (V) 
Komata Reefs .......... 2,150 .. a ‘ V) 
Langlaagte Estate...... 48,560 49,304 9,875 5,074 14,949 (\ 
Matabele Reefs mee ae 66 ee ha 931 
Mexican Minesof ElOro 8661 .. a | ee V $115,280 (P) 
North Randfontein . 18,007 17,683 3,669 2,993 6,662 (\ 
Orsk Goldfields 1,490 2,339 427) 1,008 1,435 (\ 
Penhalonga Proprietary 11,100 .. 2,054 a V) £11,340 (P) 
Pigg’s Peak Develop- 
BOON TOR.. sécccceves 1,235 ; ae ' P 487 (V) 
Porges Randfontein .... 19,950 19,185 4,071 3,0C0 7,071 (V) 
; Prentice and Southern i | 
Deep Leads (1907) } e e Vv 
Raub Mines (four weeks 
ending Sept. 12) .... 6,446 .. - “a 1,092 
Rezende..... ene: 86 1,092 oe V) £4,574 P) 
| Rhodesia (Colleen Bawn 
Mine) eeeecndes 824 844 76 488 564 (V) 
| Rhodesia Matabeleland 
Development jesus 1,529 ee ee ee 151 iV) 
Robinson-Randfontein.. 20,004 19,598 4,344 2,C69 6.413 (Vv) 
| CE ccc ecescuannes 7,650| .. 2,050 ae V) £8,600 (P) 
South Randfontein . 22.271 :22,680 4,694 3,346 8,040 (V) 
Sudan Gold Field ...... RO. as os 150 ee 
UNE, eas ve ianeedaden ‘ ia we ee 718 <\ 2,621 
Vogelstruis Estates ... | 10,220 6,810 2,335 730 3,125(P) 2,200 
| Waihi Grand Junctio: 
(24 daysended Oct.3) 3,903 .. es es en V) 6,500 
West Rand Central 2,410 $3,018 282 583 863, 5, 


CENTRAL URUGUAY RAILWAY OF MONTE VIDEO.—The report 
the year ended June 30, 1908, states that the revenue for the | 
|| year 1907-8, as compared with the corresponding period in 1906-7, | 


SUNG. cece Pree 92,737 
July ..........| 16,070 61,097 22,774 89,800 24,587 97,829 
, August ......; 17,778 69,505 25,026 99,158 25,195 100,629 
September ....| 19,159 74,149 24,977 99,628 *°25,125 99689 


ENGLISH SCOTTISH AND AUSTRALIAN BANK —The report for 


and placing to credit of reserve fund /15,c00, there remains a | 


} 


cent. interest to the holders of deterred inscribed deposit stock, | 


to pay a 5 per cent. dividend to the shareholders, free of income- | 
tax, ¢ irchase and cancel deferred inscribed deposit stock | 
amounting to £8,990, to a reduction in the cost of bank premises | 


WEST AFRICAN.—The following are the gold returns tor the 
month ending September 3oth, 1908, as compared wito the same 
period of 1907 and 1906 :— 


1907. 


1906. 1998. 
Esti- 
mated 

Value, Ozs. Value. 


Ozs. Value. Ozs. 


on € 
75,996 22,542 87,162 
65.651 22,795 89,688 





£ 
98,808 
101,813 


19,684 
16,957 


24,844 
25,354 


January ...... 
February...... 


March ......../ 18,211 70,317 25,176 99,089 26,726 106,243 
April..........| 16,801 65,374 26,519 104,532, 25,108 100,353 
May ......26--| 16,411 64,177 25,312 98,670 24,227 97,091 

QO 737 


16,107 62,205 24,241 94,996 23,360 


20,949 
24,060 
23,772 


81,775 
94,217 
93,105 


24,331 95,837 oe 
25,594 101,183... 
25,931, 95,142 .. 


October ......| 
November ....| 
December ....} 








225,959 877,568 293,218 1154885 





Year to date .. - ee ee +224,524 895,192 
Ditto 1907 .. ae os ea “a 219,362 862,723 
Ditto 1906 .. 157,178 608,471 

* Increase over September, 1907, 146 ounces 
+ Increase over nine months, 1907, 5,162 ounces 
EL ORO MINING AND RAILWAY. —The re; r the year ended 

June 30, 1908, shows a profit of £205,209, to which must be added 

the balance brought from last account of £76,051, making a total 

of £281,860, This amount has been dealt with as follows :—-Pro- 
vision for income-tax on profits, £8,177; amount written off pr 

perty account, £24,091 ; dividends, £167,062; leaving a balance to 
carry forward of £82,530. The issued capital now stands at 


£1,147,500, an increase ot £67,500 over the amount stated in the 
last balance-sheet, due to the purchase of outstanding interests in 
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SUMMARY OF COMPANY PROFIT AND LOSS — ACCOUNTS. * 

so ee a a ee ee Z 7 —. 

| Profit Appropriation. Correspondin 
| Balance! “After Amount valued ndsettintioaindiinin eel Tone § 

Company. Period | from | Pay- , able for D tvidend. Carried to ne ects 

Ending. | Last | ment of | nistri- P Keserve, Balance | 
Account.) Deben- 445 Ordinary. Prefce. Deprecia- |Forward| Net | Divi. | 
| ture anon. _ Se ie a | | Profit. dena ] 
| Interest. es _Rate.— Amount. Amount.| “| pic» } 
fallen Pas Pair + ap oral a ee a % £ £ £ £ | £ % | 
English, Scottish, and Aus- 
SORNEEY i5 ah b0$s00 cs vx June 30 25,274 125,616 150,890 5 . 26,972, 61,833) 35,990 26,095 wa < 1 
Northern Banking ......... |, Aug. 31 | 15,968 60,436 76,404{ “.7,.g } 51,000. 7,303 18,101) 62,700 126 | 
OTHER CoMPANIES. | 
Australian Mortgage (3)...... June 30 | 74,826 96,253 171,079 12§ | 65,000 wi a 106,079 134,490 124 | 

Baldwin's, Limited.......... June 30 25,456 74,886 100,342 5 27,500 13,750 30,000 29,092 104208 5 
Blackpool Tower ............ | Sept. 30 1,076 14,619 15,695 6 12,287) 2,280) — 1,128; 21,56) 7 | 
Drake and Gorham.......... June 30 1,399 6,178 7,577 5 6,250} .. | oe 1,527, .. oe 

Enfield Cycle ......s.ses00. | Aug. 31 6,634 7,782 14,416 5 4,999 1,661 2,000 5,756 13,684 10 

Highland Distilleries ........ | Aug. 31 2,051 6,743 8,794 74 6,694 os oe 2,100 11,4728 12% 
National Safe Deposit (2) ....| Sept. 30 | 319 5,577 5,896 4 3,920, 1,200 oe 524, 5,521 <3 
New Dimbula .............. | June 30 4,382, 16,868 21,251 22 17,369, .. we 5,882) 20,011 24 | 
Rosario Electric ............ ' June 30 4,600 22,401 27,001 8 5,112 10,540 5,000 6549. 
“(1) English, Scottish, and Australian Bank.—Tne sum of £8,990 set aside last year in accordance with the articles ot association | 


has been appropriated to the purchase of £9,599 deferred inscribed deposit stock which has been cancelled, and the amount passed as | 


before to the credit of bank premises and furniture. 


(2) National Safe Deposit.—Continued progress has marked the trust and executorship branch of the business during the pas: year, | 
(3) Australian Mortgage Land and Finance.—The seasou has been good in Queensland and over the greater portion of the North- 
Eastern half of New South Wales, but in the Riverina district, and generally in the South-West of the latter State, a sever. 
has been experienced, resulting in a poor lambing and some loss on sheep. More rain is still wanted to ensure safety in the summer. || 








and quarterly statements of accounts :— 


STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Seprember of banks which issue monthly || 


Cash on 


drought 


——— ti 
ee 
—_ eee 


Cash at 





Liabili- Deposit Disco’nts 
ties to aie Miscel- | — ban el Call and Invest- where en Miscel- Toran 
Share- rent Ac-  laneous, crs . Beak of Short ments, stated &o * \laneous. AssETs 
holders. counts, &c. ; Eng, &0 Notice. ‘separately ; 
& & 7 & £ ‘£ £ £ & L £- 
Capital and Counties|2,650,000 35,061,165 664,611, 38,375,776 5,577,684 7,094,360 5,045,876 en 18,975,829 1,682,027 38,375.776 
BENG: ecceeesesees 7,171,600 72,644,149} 1,153,480 80,969,229 11,359,963 7,162,836,11986725 10,776,154, 36,643,471 3,040,080 80,969,229 | 


London and County 4,105,250 45,213,282) 4,217,764 53,536,296, 7,649,007 3,557,161 9,008,870 7,992,051 20,255,007 5,074,190 53,536,296 | 


London and S.-Westn. 2,000,000 14,501,328) 


618,205 17,119,533 2,352,681 1,128,250 4,095,200 oe 
Lon. & Westminster4,200,000 26,782,126| 1,913,761, 32,895,887 3,257,561 5,940,850 5,226,255 


9,600,849 32,553 17,119,533 | 
17,656,811 814,410 32,895,387 || 


Lond. City & Midland 6,459,205 54,306,269) 3,020,958 63,786,432 9,274,377 7,695,497 8,230,508 5,596,513 28,597,468 4,392,069 63,786,432 || 


London Joint Stock.. 2,965,000 18,528,002 


1,328,934, 22,821,936 3,026,650 4,243,545 4,154,324 oe 


9,597,710 1,799,707 22,821,936 || 


National............ 2,094,541 12,364 868) 1,288,840 15,748,249, 1,631,728 1,779,366 8,581,370, 3,755,785 15,748,249 | 
National Provincial of 

England.......... 5,550,000 58,096,427 570,919) 64,017,346 9,146,778 3,557,113 15339691 oe 55,973,764 .. (64,017,346 | 
North & South Wales 1,262,000 11,172,834 591.787, 13,026,621) 3,244,707 .. 1,700,502 245,132 7,140,587 695,693 13,026,621 | 
BMEE'S ccccccesccccse 3,613,955 30,384,952) 2,071,300 36,070,187 5,423,799 7,504,560'4,370,441 1,898,571 14,571,482 2,501,354 36,070,187 | 


Stamford, Spalding, & 
PO s bewnne dies $79,590. 3,396,922 11,000 3,887,512 
Union of London and 


the Somera Gold Mining Company, Limited. Further slight but 
important additions to the reduction works have increased their 
efficiency 


$2,253,086, being an average recovery of $8.43 per ton. 


MISCELLANEOUS COMPANIES. 


MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- | a i 
| granted by the Government. An agreement for an ample supply ] 


mate traffic return 
September. September. Total for Nine Months, Decrease 
1907. 1908. 1907. 1908. 1908. 
£ £ 


£ £ £ 
41,586 .. 40,541 .. 377,272 .. 352,244 .. 25,028 
ROSARIO ELECTRIC.—The report for the year ended June 30, 


1908, states that the balance at the credit of profit and loss account, 


after making provision for depreciation of buildings, plant, &c., | : : . | 
| Messrs Lewis and Marks, in connection with the erection of 2 | 


and for expenses of issuing new capital, is £23,000, to which must 


be added the amount brought forward from the last account of | 
The directors propose a divi- | 


£4,600, making a total of £27,601 
dend of 5s per share on 12,798 ordinary shares (making a total 
dividend of 8 percent. for the year) ; a dividend at therate of § 
per cent. on second preference shares converted into ordinary 
shares; additional dividend on 442 second preference shares con- 
verted into ordinary shares; to allocate {600 as additional remune 
ration to the directors ; to add to the reserve £5,000, and to carry 
forward £6,549 


VICTORIA FALLS POWER.—The report of the directors for the. 


period from the incorporation of the company (October 17, 1906) 
to December 31, 1907, states that a profit and loss account has not 
been included because the year 1907, and also the current year, 
are, and will be, occupied by the work of construction, during 


which interest on the preference shares issued in December, 1906, | 
is paid by the British South Africa Company. A revenue and | 
expenditure account is included in the balance-sheet, and £36,686, | 
| being the surplus of revenue over expenditure, is carried forward | 
to the current year. The steam-driven electrical power 5,000 h p. | 


plant, which the prospectus stated had been purchased from the 


General Electric Power Company, Limited, was in full work | preference shares for the year ended December 31, 1907, and on the 





518,636 73,025 733,351 
Smiths .......... 4,704,785 35,676,528! 5,031,019 45,412,332 6,086,202 7,419,000 6,114,337 oe 


During the year the 200 stamps crushed 267,387 dry | 
tons of ore, which yielded from treatment in the cyanide works | 


| the new plant 


| to accumulatea substantial fund, which is available for the reneral 


123,22?) 2,521,031 112,246 3.887512 | 
19,868,109/5,924,684 45,412,332 | 


| 
during the whole period under review, and earned satisfactory pro- 
fits. The supply of the Witwatersrand market continues to be the || 
first object of the company. After full investigation of the local || 
conditions, it was decided to erect a new 8,000 h.p. station at || 


| Brakpan, and a second station of 16,000 h.p. capacity at the || 
| Simmer Pan, near Germiston, where an excellent freehold 


site has been purchased, and the required facilities have beea | 


| of water has been obtained on favourable terms, and adequate 
| facilities for the delivery of coal by rail. The directors report || 


that most satisfactory progress has been made in the construction of 
Application is being made to the Transvaal Legis- 
lative Council for a private Bill, with the object of placing the 
company in a position to take advantage of the facilities which it | 
has acquired under its agreement with the Vereeniging Estates and 


power station at Vereeniging, on the Vaal river. The anticipation | 
in the prospectus that the earnings from the existing station of the 
General Electric Power Company, Limited, would cover tne | 
general expenses during the period of construction has been fully 
realised. These earnings, with those of the Kand Central works, | 
have enabled the company, even during the construction period, 


purpo-es ofthe company. 


WARING AND GILLOW.—The report for the year ended Decem- | 
ber 31, 1907, states that the profit for the year (including the carry 
forward) amounts to £138,792, and having regard to the special 
difficulties with which the company had to contend, the directors 
feel that the result cannot be considered unsatisfactory The | 
directors have entcred into arrangements of a satisfactory nature | 
with Mr H. C. Thompson, of Messrs Thompson and Co., th 
largest turnishing house in Buenos Ayres, for the further develop: | 
ment on joint account of that business under the name 0! 
Thompson and Waring, Limited. The balance of proit at) 
December 31, 1907, remaining after charging interest on debenture | 
stock and payment of the dividend on the 6 per cent cumulative | 
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| 


|| Tyne 30, 1907, amounts to £39.294, and the directors recommend during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 


|| the carrying to general reserve of the sum of £10,000 (making a total and 1905-6 :— 
amount ot £175,000) ; writing oft preiiminary expenses, £10,000, ei = it ee ee aon ; — - 


i per cent. cumulative ordinary shares for the hali-year ended | The following table estimates the home consumption of wheat, | 
; j 
and carrying forward £19,294. 1908-1909 1907-1908. 1906-1907. 1905-1906. | 
| 

| 


























Our Middlesbro’ correspondent’s report, dated October 15th, 


or ” ¢ cwts. cwts. cwts. cwts. ' 
@wiye Commercial Gime Imports—Wheat (5 weeks to Oct. 3)... 9,095,7CO 10,333,400 11,776,900) 11,428,90¢ 
. Flour ; 3 1,029,600 1,465,2CC 1,842,7K/ 1,307,600 
| ——_— 10,125 300. 11,796,600 13,619,60C 12,926,500 
| THE CORN TRADE. Aad week ending Oct.10— Wheat, 1.130500 2.279.700 780,10 1,898,60 
DE auccdecanscauncecions aba 234,300 =. 216,400 375,700, 305,000 
Mark Lane, Friday Evening. | a 
Farmers continue busy on the land, which is in excellent Total imports five weeks .... 11,500,100 14,292,700 14,775,400 15,128,100 
der as a tule for ploughing and seeding, but after the late | hess 7 Wheat............ -.| 123,300 46,00 36.906 17,200 
| rd P PR iweeuituudewe.s toate aa 1,300 200 3,206 9.5 
f exceptionally genial weather for time of year, a fall of | 11,300 8,200 C GUO 
¢ . « ~ if 
i] rain would be most beneficial in many parts of the country. | Net imports............... 11,365,506 14,238,500 14,719,30¢ 15,101,000 || 
| Trade pursues a disappointing course, but prices in the main | Add to this the estimated sales of i 
| are fairl\ supported, with little differen: ein the pwice-list sink e| home grown wheat..... eeecccece 5,748,000 4,816,850 6,509,6% 7 ,.246,7 | 
last Monday English wheat is sufficiently plentiful both here] . : 
| last id\. 5 . 7 . Six weeks’ home supplies.......... 5 9,055.3 21,228,900 22,347 ) 1] 
snd locally, but dry qualities continue scarce, and find a ready pp +++| 27,113,500 19,055,520 21 9OC 22,547,700 | 
| sale at firm rates, otherwise quotations incline in favour of Average price of English wheat per s a s a s d sa jj 
buvers Chreshings, since the late weather Improvement, are} 4arter .......... bbws a caaee 4 31 5 33 3 26 3 21 |} 
kept on a full scale. Whites delivered up range at 34s to 36s 6d, TS PCF CWE... eee we eeee eens . 7S 7 8 mi 03 : B. i} 
a 1 e K: cutie dienalaaiins — sli ames. | Sashes | Semmes | anes il 
reds 335 0a to 358 per qr, 504 lbs. Of imported des Tiptions, | “ Visiblesupply” in U.S, centres,bush. 37,652,000 40,373,000 36,301,000 23.614,000 || 
id Manitobas remain extremely scarce, and equally firm on | Do. do. = in ewts... 20,170 700 21,628,400 19,447,000 12 650,000 || 
| spot. Other grades maintained. No. 1 Northern Manitoba, old, 1 | 
458 xd, ex quay, and new, ex ship, shortly due, 42s-42s 3d. | 
| No. 1 Durum, 36s, ex ship, and nominal landed. Australian, i} 
] ex store, gos 6d to 41s, 496 Ibs. New Zealand stationary in | THE IRON AND COAL TRADES. 
1 absence of supphes, which, if available, would find a good sale. | 
—o 7 a j 
| Longberry, 38s to 398; short, 36s to 37s. 63 lbs Plate, 31s | 1] 
1 landed. South Russian, on sample, ex granary, 41s to 42s 6d.| Depression has been hanging over the pig-iron market during ]} 
The market for American flour, with a continuation of English | this week, to which one or two causes have contributed Lhe | 
predominance, manifests a rather ae es tendency, and uncertainty as to developments in the Balkans has naturall | 
| nneapolis, first patents, are now oftfere yut none too ely a } ’ —— ' i 
| Minneapolt I 1.4 = : : be freely, | acted as a detriment to the transaction of business, which shoul i 
|| at 30s upwards landed. lown households No. 1, 28s 6d, ex | took ti ES ie r I 
oer prove 21 > outlook ‘re is a little more settled. he |} 
|| mill; 29s delivered. Best Hungarian flour, gos, ex store. Aus: | improve when the out there B AIee : 
tralian patents in similar position at 25s to 25s 6d per 280 Ibs. | market is also saddled with doubts regarding the continuance of | 
[he wheat cargo market presented a slow tone this week, and | the German Pig-iron Syndicate, as should there be no renewal of | 
, } " i 
| prices manifested weakness, especially for white and Russian | them at the end of the year, an active con petition would un- || 
iali S ( straliz ( » S\ 2Ns : ( 2 . a ‘ ‘ ‘ “s | 
| || qualitic South Australian, October, sold 38s 6d; South Aus | doubtedly result which would mean lower prices both locall; i 
| tralian and or Victorian, December-January, 36s; Danubian- | ; +} p ' hibited ; i} 
° : aa : 5 i n this countr Trices Mave exnmivited an easier tendenc' | 
|| Bessarabian, on sample, at Gibraltar, 38s 9d per 492 lbs. Parcels | #7¢ #2 ™ 7 a a a a | 
|| of No. 1 Northern Manitoba sold 38s 414d, 38s to 37s gd; ditto, | and buyers have shown much reluctance t perate either for |) 
| October-November, 378 gd, 37s 6d to 37s 3d; November-Decem-| prompt or future delivery. The hematite trade on the North- 1] 
| || ber, 375 72d, 378 6d, to 37s 3d. No. 1 Durum afloat, 34s 3d; | East Coast is in a fairly strong position, producers being well I} 
a TD i seitaeendll . . . ‘ sail Chie, a aeiices aa. . 
| 1! arrived, 348; ditto, October, 348 6d; and Black Sea, On sample, | supplied with orders and able to adhere to their quotation of 57s 
DH prompt, 39s. English well grown malting barley sells without} ; ; . ap aed ae 
r |i afinet a ave] : I ; al. whit | for mixed numbers. On the West Coast 60s is the ruling quota- | 
1 effort, at a firm level, 33s 6d to 34s 6d being usual, while better | 5 ft ; ‘t as . 
2 : : : . | yn Stock ) e metal in > publ tores continue t | 
| types range up to 35s to 38s. Of grinding sorts Russian is 3d | “0M. Stocks of the metal in the publi “ 1] 
|| easier since last Monday, through larger available and forth-| crease. To-day’s Glasgow prices:—Connars Stores to-da 1 
) | oming supplies. Odessa, 21s, ex ship; 21s 6d, ex warehouse. } In Glasgow: Scotch, 1,000 tons; Middlesbro’, N 3, 80,320; |} 
| Persian, On sample, 20s 3d to 20s gd, ex quay. Business moved | standard, nil; hematite, nil. Owing to the visit of the First | 
» || very quietly Cargoes to arrive, an yreakness 1 yrices was | . ‘ 
ery quietly for cargoes to arrive, and weakne $$ im prices Was| | org of the Admiralty to the Royal Exchange the Glasgow pig- |] 
|| || apparent. Californian brewing (superior to No. 1 standard), | ’ ] d tk ft 1} 
. f ee n market was closed this afternoon. 
a August 24th, changed hands at 32s 101d. Parcels of Black Sea | !O® Market wa 8 mien ° 
' 


| November done 21s 10!4d, and October at 21s. Maize continues 


in short supply, but less enhanced figures are obtainable than of 


a | is as follows:—Pig-iron: Prices of warrant iron particularly; 
| late. Odessa, 28s 6d to 28s gd, ex ship, just arrived; 28s 3d] have eased off considerably this week, and makers’ iron has 
| three n a ’ : an > Yate et ry . 1e . on a 
tl three months off; and 29s 6d landed. Plate meets with tame | followed suit. The market is flat, with very little business doing, || 
I] support, the bulk being badly conditioned. Sound, 28s 6d | ‘ ; : : ; . ee sine oll 
- Ht Nees tal . . ,. | and No. 3 G.M.B. Cleveland pig-iron can now be readily bought }/ 
Ps landed. South African, 28s 6d, ex ship, but in very few hands. | ; _ : {| 
| at 49s. Hematite has also lost ground, and mixed numbe 
| 


For forward positions sellers showed no undue desire to press 


during most of the week, and required late rates, but business | are sixpence lower at 56s 6d. Manufactured Iron and Steel 

















4 r | ’ . 

proceeded slowly, and later prices showed weakness. Parcels} Prices are unchanged, and business is quie Steel ship plates, | 

t | : Odessa afloat sold 29s 6d to 29s 3d; shipping or shipped, | £6; steel ship angles, /5 12s 6d; iror plates, £6 7s ¢ 

8s Od; Danube, Oc ir, 2063 § a Plata afloz 7s 114d. | * aoe 4 / 1 
» |i : ; Danube, October, 28s; and La I lata afloat, 278 174d. | - on ship angles, £7; iron bars, £7, all less 21% per t. Steel || 
1 |} Foreign oats slow, and occasionally lower. Plate, 15s 6d, ex | oh ] O B € has decre ’ nd |i 

: - ’ ails s Iss net. ron re: isiness has decreased, and |} 
yl ship; 15s gd landed; recent shipments being on a smaller scale. | TS, 45 ! _ ee ' ; I 

] ] . j . : a Ti: 1] y nrices »y must be regard 

|| Black South Russian, 15s 6d upwards, 38 lbs, ex quay. La| although there is no material fall in prices they must be regarde 

; " . . . } - TY) ee iT s S 

. Plata afl at sold 15s to 14s 10o'4d, due rss; January-February, as nominal. Best Bilbao rubio iron ore (so per ce! t. . re 

t | 148 7'od, 148 6d, to 148 414d; and Black South Russian afloat, | Gellivare and L/K Swedish iron ore (60 per cent. iron), A grade | 

fy 740. Wheat cargoes to-day ruled slow and ensier. Chilian | hematite, 20s; C grade Cleveland, 17s 6d; F grade bas'c, || 
| arrived, sold 38s on sample; Rosafe (new), January-February, _ ’ me : . etal d | 

> |] 8 1'.d; South Australian steamer, January-February, about | 175 043 ©-1-t- -\-E-. a teller 1 

' 1 . : oN z ) 1d Coa , ’ Review writes as follows respecting /} 

t | 358 772d. Parcels, No. 1, Northern Manitoba, October-Novem.- | rhe Tron and Coal ae k nN = = a - ae 1} 

1 | ber, sold 378 3d; October, 37s od, 378 10%d; afloat 38s 6d. | manuta tured iron a steel In ee finished a | 
| ‘ } . ae s e > sitic shows no <% -ciable ange since r last. | 

| Ma ended easier, and quiet. Barley easier. 16,500 quarters | Steel the — ition shows n See aa se ae A ; oe 
, “s ° oe The unwelcome ar jepressing influences which have affe 

1 | Azoff. due out, 21s 6d paid; Odessa-Nicolaieff, October 1sth- | The unwelcome and — ; my sae h ” a ° ~ . on ama t 
| 0% r ge] ave also induced a somewhat quiet ne in the | 

2 | a ber, 16,000 quarters, 21s 6d; 20,000 quarters, November- | Pig-iron have also ind ce a som = : = th am 

e . 1 . ‘ iarke lan : >d material, perhaps; but there has been | 

: December, Azoff, 218 6d. Parcels Black Sea. November, 21s 3d, market for —— tured material o Tt + eo ae 

* ii ee , ro ¢ ance oO the worse 1n yrices qdauring ne past Wee, He 

» |i paid. Oats easier. Plate, January-February, sold 14s 44d. no change for the worse in pr sa at ir ton 

|| COMPARATIVE AVERAGES OF GRAIN 5 former level being maintained, and firmly as a rule Ch 

| . aie 7 ‘nbuilding situation h: not vet led to any | 

: . . eg: yrovement in the shipbuilding situation has not yet ied 
‘| The following is a statement showing the Quantities Sold and aed unt increase in the demand for iron and steel of that |} 

} . ae . . . bihp als < . : 

1 || the Average price of British Corn (Imperial Measure) in the six class: but, at the same time, the necessary quantities for the || 
| - . Pant - 3 } i ; 7 : , } ; ay ‘ , »+ + j 
| — en led Oct. 10, 1908, and for the corresponding week in | construction of the new tonnage have to be bought soonet I} 
f the ve - ria a ee ae ae ae 
i | the vears from 1907 to 1904: later, and makers are naturally looking forward t g I! 

| i future ices of shipbuilding material are uin- |} 

é | Quantities Soup. AVERAGE PRICEs. business in the future. Prices of shi building , : ir 

A a — | tained; but the North of England makers, at their Newcastle 1 

, | 1 Wheet. Barley. Oats. | Wheat./ Barley. | Oats. | meeting, resolved not to follow the example of other cistricts at 1 
i ape a ——| 6 ante mn the ‘I Ec therefore, steel 

. ase aking an advance. On th ees, tn i 

2 1908 qrs_ bsh qrs_ bsh qrs bsh s a s ad s a pre ent in maki g ‘ “ oe eal TC eel See | 

| |] Cet. 10.. 96559 1 | 119,243 1] 33,992 0 | Bl 5 a7 «5 17 0 | ship-plates remain at £6, le 6 per cent., a8 compared ¥ | 

J I] 8 3../ 118,670 1 89,627 0 | 36,703 3 } avi Blu a £0 78 6d in S¢ otland, less 5 per cent., a th . 

_| | SePt. 25. 108187 4 | 58259 3 | 36375 4 | 315 | 26 8 | 17 2 | Froportion. In the iron trade the upward movement of 5s an- |) 

‘ | ] 76.4 | 7. 6 0 _o« a il a anufacturers last k does not |] 

| 2. | agois 2 | ‘oer sl dena e | MG | 2511 | 17 6 | nounced by North of England St tanta sell tes ae 

of | 1997 > 752 3 | | 3652 5 | 20084 3 | 3010 | 2 5 | 17 5 appear to have led to any inc cored ee ee aa fairls i! 

, I) Jong °77'7*| 105275 2 | 130,781 3 | 63843 2 | 33 3 | 25 9 | 1711 | lands marked bars remain unchanged 1 price, a odie ace ae 

| 1905 2. 85.449 > | Geese ot teak | = 2 - . ; good demand at £8, while common iron 1s not . SO we - ty 

85,449 7 | 192,044 0 28,354 1 n A : £9 nn at The Souths Veekdhine Bat | 

° "46, ’ , ‘ . Ss a 2s 6d to £¢ od. ne aut ‘ 

| _ 45,102 4 | 1esogi 4| 34509 2) 30 £ | 2 4 | 15 8 for business at £0 2s 6d to £0 7s _ 

= austenite CET EEC TL TE TE A ne a ome ree 

_ ——— al a ses 
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Association at t their last meeting resolved to make change in | There has only been a limited inquiry { T cott 
prices, and simi ilar decisions were come to at meetings of the | Estimated sales, 27,000 bales, of which 22,; 
‘ * “ , , e 7. ad 
Gas Strip and the Tinned Sheet Associations, this unanimity American, 1,200 bales Egyptian, 2,890 bales Bra; ee 
showing the general opinion of pr jucers as to the condition | West Indian, 100 bales African, 560 bales Kast | fe a 
of the market, which is apparently not strong enough to support | 2,100 bales are for export and speculation and 2, Seton ae 
any increase as yet The rail trad e continues to enjoy more the trade. Imports, SS,555 bales, inc luding S4.128 ae OF 
activity than many other bran hes of the industry, the export | can, 2,573 bales Egyptian, 1,345 bales Brazilia Bon hela, 
demand showing some strength, and the minimum price of heavy | East Indian. Sea Island descriptions hav ‘pneee 
i ; . } 7 » ; : SECT 
steel sections is maintained at {5 15s. In Sheffield makers are | American has been very slow of sale at irreg 
looking eagerly forward to an early distribution of Government | quotations of ordinary and good ordinary are > 
work, which should do much to improve the position locally. Low middling and middling 3 points, the high 
The coal trade cannot be described as being in a strong | Middling quoted 4.99. Peruvian.—In full g 
position. The demand for house coal has considerably de- | has been reported, but with continued press 
clined, for which the excellence of the weather must be held | tions are reduced 15 to 4o points. Moderate) 
responsible. Then again the continuance of the cotton deadlock | du a3 points. Fair smooth is raised 2 points, t 
adds greatly to the accumulations of slack at the collieries. | are enerally reduced 3 to 8 points. Brazilia \ 
Business in the export centres is inactive. Business in the New- only a limited inquiry, but quotations are rais . 4 
1 , } . + . . . : 
castle coal market continues inactive, with prices exhibiting | East Indian a moderate business has been d . 
steadiness at last week’s levels. Best Northumberland steams | tions of Bengal are exceptionally raised | 
“ , ~ + es 
appear to be well sold ahead, thus rendering colliery prices firm. | small business has been done. Quotations ot | 
Forward business is rather quiet. Quotations Best steams, | fair and below are advanced 1-15, and all ) od 
128 6d; steam smalls, ss 6d; best Northumberland unscreened, | Joanovich and Abbassi unchanged. Futures a: to 1 t 
10s; gas coals, Durham, 11s; king val, gs 6d to 10s 3d; higher closing steady. October, 4.76; Octo ‘ 
1 7 + , 5 9 S - } 4 , 
coking smalls, 9s 6d to gs 9d; bunkers, 9s 6d; best foundry | 4.08; November-December, 4.60; December-] ees 
oke, 178 9 lhe market in South Wales has been verv dull, January-February, 4.55; February-March, 4.58 March-Apr 
and prices have continued to move in a downward direction. 4.7; April- May, 4.50'2; May-June, 4.50; ju | ; 
Prices for forward shipment are no better than those obtainable luly-August, 4.54144. Egyptian futures are 13 1 = 
for prompt business. The prices of house al show no altera- | higher. 
tion Quotations Steam coal: Large, very best, 15s to 15s 3d; —- —— 
best s¢ Is, 14s to 148 gd; ordinary, s nds, 13s 3d to 13s od; 
lr 13s to 15s 6d; best washe uts, 128 to 12s 6d: seconds MANCHESTER, October ts. 
1os od to 118s 6d best washed peas, 1os 4d to 118 S¢ ids. as 6d 
to 108; smalls, best, -s 3d to 7s 6d: small ™ Cate be obs The week's business in both yarn and cloth 
9 i, it alis, § l Ss TO 08 3d 3 F 
} 1all dimensions he market I nos sect 
smalls. inferior sorts, from «s 3d patent ery best, tss to | Small dimensions. s th arket o's : > ee — 
res 6d: bitumin us coal, households. best. 1s 6d to 18s 6d: | depressed, very little w rkable demand coming through for 1 
- ce 7 1 Tt tes R } — ; nm art) 
seconds and ot ther sorts from 14s 6d to 16s; No. 3 Rhondda cers. In piece goods small sales in shirting 
large, 17s 2d to 178 od mentioned. but the all round demand f | 3 
~ . j s 4 - ' . 
| raging lhe China market shows few sig t 
— Various minor outlets have not given much support. In ; 
THE COTTON TRADE } weaving districts production is being more and 
. | from day to dav. The outlook is disappointii g 
a, i lack of practicable demand from our foreign outlet iH 
LIVERPOOL. October 16 trade cloths in heavy descriptions have been slow, owing 
e vt 5 ® | 1 } 
- vs » unseasonabl sather. Yarns have dragy¢ 
CURRENT PRICES.—THURSDAY,. | Se eae fr 1 int j 
oe |} both American and Egyptian descriptions. Home ers have 
| bought sparingly. Only a retail business h 
ie g Same Period Same Period “ nnvk kine 
tail © & = 1907 1906 | Pee ne 
Descriptions. a & fe Saturday next is the end of the fourth week of t 
. . 2 a ° . ae 2 sh . = . scr £ my ; , linta + ry 
<3 Z bed cs 9 a ; >t 5 j ut, a 1 tnere are no signs i an mi Mat Uti i 
E ° 3 3 § 4 ° 8% & 3 3 ¢| £ | : ¢ , ; 1 + n { - ’ 
S 6S & S os & S os E } operative ffer to go in at a Treauction OT § pe 
= tJ o ; : 
“ sistema ef neil beemanls er lee | erstanding that at the close of three months th 
American, ad a d a a a d a d a d | oi , a h : } Bon al th tay 
. ages can be reopened has been declined by th asters. <A 
Bea Isiand........ perib; . | .. | .. A42 152 | 193 153 oe 14 . ‘ : ' fee . as * : sf : : 
Florida ditto............ oe ae ae 1l4 12 ll i 103 a tresh move will h ive to come from the cardro ‘ \ 
ord GOLM Mid GM MF GOLM Gh M GoOLM gM | sent nothing is known as to their intentions. I ne €a 
' American ...... eeeeeces 572 4°19 479 5°03 52 1557 415473 517 580 614 652 | t Manchester shipping merchants, manufacture? 
| Bravilian, Mid MF rr, G F Gd Fne MF Fr. Gd. MF Fr 1 f ; al} bond 4 she 1 Tis 
305-45 5 Gd. | goods, and spinners of yarn are ali wishful that the machine 
| Pernambuco, &......... 480545 581 .. 473 5°38 5°97 643 ; Ss : aa Pe gga cali a 
CORES 2 oc ccccccccvees coe, oo | 480 5°45 5°76 .. | ww 49°93 5°38 603.648 °° stoppag should continue for another month, wing to t 
Paraiba .......... oe - 480545576 .. .. 473538 .. 596646 .. | absence of demand for piece goods from abr SI ers a 
Rio Grande ....... Peres) eo ° . . “* -» 607 651 | mx1ious t lear st ks bott here and on the other 
| ikdinsavuneseuds -- 480545576 .. 473538 .. 593642, °° | eo wane ee ; ese ces a a 
S BRRPOMNAM oo cccccces ° 474 5°39 570 we | 4°82 5°47 6°07 6°51, °° is being done, but the process is slow, and generail\ ira’: 
B Egyptian. : | ing. It is said that dealers in India are expect the 
EG cisenkeun stbebae ( SS S : ai \ 1 f (iss tha 4 
ner. 0 16 Se pie) +s 6§ 88 .. 8 104 | material t il] value to such an extent that the ible 
Speen senbosvevevs oo se 6h Ste 7h THe we Gta TH Mf 9 | to buy goods 1 h lower later on Qn S ’ 
Smyrna, Greek,&c. .... .. .. es oo cere o t uv goods much wer later : n { 
West Indies, &o. =e | tives and the Trades Union Committee will meet in M 
| TahitiSea Island ...... ‘ ‘ pity : | to review the situatior 
| Peruvian—Rougk ........... .. 7908301015 .. $30\..|.. 1944 ee ee eae 
| Ditto Mod. Rough .. we - 6°20 6°95 7°80. . .. 620780 °°. Eze . 
cietmeth..... 5-03 £43 863 583 693 S10 5£0 a gis s 815 | (t.) Comparative Statement of the Cotton Trade. 
J - ~ ~~ 2 . J P 7 
Ditto Sea Island..... 7% te 9 9b |e 73 9 & ng 
— ssebe ee aceeneees : ae Se we 530 630 Previous Week ks in 1908. 
| URBt Indian, GFr Fer Gd F GFnes in FoF Gd. ne ror Gd. Fne | Price, ——-————~ nein 
Surat—Mac.G “=o ek ee Deo 5? os 1 Ol oc.) cn be +Oct. Price , Price, Price , Pri e, Price, 
" roach 42 4: 4: 4ex 43 44 422 cole | 5 4 Oct. +Oct.. + Sep. * Sep. Se 
| Bawginned Dharwar 445 45 43 |. | oe aw. 4 te 8 | 1908, t 3. ' 1 | 17. , 10 
| Bhownuggar..... : 4ch 4th 4m 4 444 4 4yn' 44a ah 4a cg | i EO a at —_ 
| oe Gin'd eng igear 4 am, 4, 4% 443 4 4 443 42, 4ia 425 | s@ieasdais4is4's 
omrawut } 43 ‘ 3 ; a lak a " — 4 2 Bed 46 5° 
uttee, No 2 1 2} %s 2 a8 43 ts 32 3 te 43 5 | Raw Cotton—Middling American.per lb 5°03 a - at ee) © a 
a. 2. >, oo | WE SB | a. mm 44 ~ Good fair brown Egypt.perlb 0 77 ¥ 73 C iy, O lm 8 
M. Gin’ N 43 43 a5 44 —_ oe : “EIDE. D ra 1 73 07 
é aseaged -~ : t 4 a 4) : 48 a an 4%, 4d 462 | Vorme 33's twist. ....cccccescccccs perib 0 8&4 0 84 O 83 ° S$ 07 bs 
: " » 3... a 4 48 . g 4th 44g | — 40's wet yer Ib © 83 0 8} 0 8) 0 8 
; M. Gin'a Kbande as | > a . ** fa 4k | O's WeTE ..ncccccocs oe -per lb t me 1 194 
| Bilatee elsh .. 43 43 4% 4% a 48 4g 4k | —  §0’s twiat (Kgyptian)......perlb 014 014 O14 014 1S OMG 
OSOSeveSseece o o7 . a a ae - : i S 42 : Printe > } , 
| M.GinnedComptah.. 43, 5° 43° 43 a3 4, | 32 ha rinters 116 yds, 16 by 16,32’s and seu els om si 
| Bagalkote .......... : Nand Geng Deck Bot i - Satedh pant F 60 ste: secccces seoresescs 5 015 , : 
: 2 i oe | 4 %6-in, shirtings 76 yaa, 19 by 19, 32's and 1322 
— eeesscceces 34 3am 35 342 wn. tale ae lg. | 44014014 014 013 333 2 
j ac ine Gin’d Ss é 7 : i} : . wae ° “5 8 5 MB pewter eww ewer sr eeeerereres see ~ ‘ > A 9 697 
| Bengal cinde sii gy ge See SiM 58d) 3.| -. Sta’. ‘f | 38 tn ditto, 36 yds, I8by 16,10lbs..... 8 0 8 O 8B 219 S'S 
eauabaehie fii aa sha 3m 3m 34 io zap ah | x ~ . ; 7. 7 g #7 
| Machine Ginned Benga! 3a 3th 39 +, 34: : 39 ' Vitte WA eda 16 hw 16.83 the 770 70 
| Madrae—Tinnivelly .... 45 47 4¢4 Ee a4 ee a ai . a 
Western ..... 3s 1 i 43 (Il) Compared with Previous Years. 7 
Commiila Now 444Nol 42 43% Sat 5 : 
| Coconada OE. ccpeneci <7) if Price, Corresponding Dates in 
EE ad: s ' 'Oct. ———— -———- - 
ee | 15, e 1) 1903 
imporis, Exports, Consumption. &a. 1908. 1907, 1905, 190 
} October 9 - we ++ ee - —_— —_—_ me tt ; 
j en — 7 Inc. or | . 8 d S d_ sd : "5 2 
1908. 1907. Dec. | Raw Costton—Middling American.per lb 505 655 “= ol 6 8 
, Bales, Bales. Bales —  GQ@oodfairbrownEgyptn..perlb O07; ¢ 94 0 9 0! ' 
Imports Week ending Oct. 10 46 20! ; ee Varne—S2's twist .......c0ece0esDOP 1D O dg C1040 10m 0 Be 2 fre 0 OG 
From Sepe 4 141 150 150,493 ) 363 — 40's weft Ib 0 820 10% 0 10¢ 0 & A ssi 
- x cece WAY cove 9.363 | j.~ WS Welt .....4. -perid ‘ Via ; . 3 ie 
Exporte . ey gy dee te 10 BATS cose : osies ; — 60's twist (Egyptian) oi per Ib,014 0 198 0 6g 014 UA 
a: ; rom Seps “ BOtS cove BEE kes 5.39 ‘2 in. Printers, 116 yds, 16 by 16, 32's and ] 
Consumption rr kending Oct. 10 39,517... oe 60's... eee i facet 15 0 16 9 16 5 15 10514 10318 2 
| r rom — b wevse. 260 671 338,075 — 17.40 3i-in, shirtings, 76 yds 19 by 19, 32's and 13 
i , z - > hee eee ‘ - - ’ 4 5 5 
| Stock :; inebshianute 273,970 541210 |... — 26727" GOS ven eee veneer cee, scoseeei O 8 9 ES Sy 8 0 +e 
| The te _ . ( + 4% 1 i 
The imports for ——— soher ee $8-im, ditto, 38 yds, 18 by 16,20 ibe...... 8 0 8 8 4 6 
| 20 46,208 bal for the week ending October roth amounted | 39-in. ditto, 374 yds, 16 by 15,8} ibs... 70 7 8 7 Sh 7 9 ©) 

j; 0 40,201 bales, and the quantity of American cotton reported ¢ nt) from 
S -a coun t 
— or Great Britain (including cable advices to date) is 265.00. | * —— cotton being quoted in decimals of 4 penny (no divsvione year 

| bales, against 188.000 bales at th orrespo : * i ae evober 1, 1902, we give the prices at corresponding dates 

§ j les the corresponding period last year in approximate decimal equivalents. + Nomina) quotations 
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THE WOOL TRADE. 
Our Bradford corresp ndent writes The decisi ‘ 
she Wool Exchange last night t urtail the pres se! 
3 Monday night was received with a how 
i 1. fhe trade resents this interference with the cou 
ie ._ It is regarded as producing an artificial basis of 
: [his policy certainly has acted all the year as a great 
es preventing the restoration of confidence in yal €s, 
, ite arguable that it has not been for the real benefit 
| «the grower. The effect here is to make it impossible for the 
to get his own, and complaints are very bitter. Ths 
t fixed by the requirements of the ur g end of 
ne trade, and though selling values here are firn there is 
ttle response to the dearer tendency j I 
Fnglish wools are in small compass, and firm in sympath 
i 7 , but except for Downs there is little call. 
a 
COLONIAL WOO! 
(FROM A CORRESPONDENT.) 
D the last three weeks the colonial wool trade has 
yssed through a severe ordeal, and, thanks t the skill and 
to t with which London brokers have dealt with a diffi- 
eve dangerous situation, the strain has been borne 
markably well. The situation required very careful handling 
ly were supplies in London two and a-half times as 
rge as at the corresponding period of 1907, but the opening 
the auctions in Coleman Street synchronised with that of the 
Australian selling season. In London from first to last 


es have shown remarkable steadiness, and although some 


ts showed moderate declines at the opening, values gradually 


ened as the auctions progressed, and, taking an all-round 
ew, it may be said that prices close on about the same level] 


1 the July sales ended. 


fo a very remarkable extent the Continental section. and 
German Operators, are responsible for this satisfac. 


result Neither bad trade nor the unsatisfactory banking 


: | situation, nor the war cloud in the Near East, have had any 


er! effect upon this section of the trade, and their daily 

! s have been on a very large scale. Before the sales 

| opened much was made of what the United States buvers were 

; y to do, but their operations have been on a verv limited 


ule, and are much more remarkable for quality than quantity. 
| this result is one which might have been expected, for, 
art altogether from the very unsatisfactory state of the worsted 
1 industries across the Atlantic, it was not likelv that 
New England dealers and manufacturers would run the risk of 
e iught with heavy stocks of foreign wool with the 
rospect of their present barbarous tariff on this 


ih 


near 


commodity 


\t eing substantially reduced, if not entirely swept away. 
ins It will be interesting to learn how much wool has been 
e | bought in during the present series. I think the figures will 
how that the withdrawals have been abnormally large. The 
ly offerings averaged much larger than was originallv in- 


1re tended, and on this account three davs had to be knocked off 
the number drawn for. It seems a pity that it was found im- 


ig. ssible to knock off another, and then the series might have 
: ended to-day, and buyers would not have been kept in town 
le ver the week-end 


far as the Australian markets are concerned, prices, if I 


i 


in judge from public and private cablegrams, seem to be about 


t 
the London parity. Last Saturday at Brisbane 22,000 bales 

‘ the hammer, of which 3,000 bales were bought in. On 
Monday at Adelaide another 25,000 bales are to be offered, 

making about s0.000 bales so far at that centre this season. 

Prices will probably be reported a little higher than at the 

ice, pening sale, as no doubt the firmness of London will be trotted 
it for all that it is worth. So far as Sydney is concerned, 
0 —auct s there have been continued all through what is gene- 


nterregnum, and this because of the very large quan- 


5°48 tities of the old clip left unrealised in the warehouses there 
Tee vhen the wool year 1907-8 came to an end on June 3oth last. 
nd Che ing sale at Melbourne has had to be postponed until 


123 ek. It is cabled that brokers and bankers attempted to 


rtail the customary 14 days’ prompt by one-half. This the 

ers resented, and left the saleroom, and, of course, without 

2 buyer business could be done. I should have thought Mel- 
7 | bour brokers would have done well to let sleeping dogs lie 


— If all the selling conditions have to go into the melting-pot, it 
t feared that their emoluments will come out seriously 
rta Most owners of commodities have to pay their 
Toke! r selling, but practically in Australia it is the buver 
— , the piper. This charge is so heavy that it enables 
03. | some brokers verv keen for business to sell wools for pastoralists 
; tT ly for nothing, but for less than nothing. 

harge on greasy wool is especially excessive, and on the 


’ . 1 } L- ; ; 
572 wer grades, such as broken, pieces, bellies, and locks, it 1s 
| simply ridiculous, and often is ten or twelve times as mut h as 
Gh | the trifl ‘mmission which has to satisfy a London wool 
Be 


* * * ¥ 

z the past week, write Messrs Chas. Balme and Co., in 
. letter dated October 1sth, the attendance in the sale room has 

i] > and competition from Continental and Ameri- 
an buyers well sustained ; the home trade, however, are acting 
from with lerable reserve, and are not purchasing quite their 
ei usual rtion of the quantities brought forward in the cata- 
gue. (Greasy merinos are, if anything, slightly dearer than last 
— week, although not to any appreciable extent; on the other 


Large 


1e! 
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1uctions have been somewhat curtailed, and will now close on 
; ; i 

+? + t 1 
th I ~ T} I G \ ? y } 
+ \ 4 
re fixed t ( é , Januar I { I Ml ; | 
July 6th, Sept ber 21s Nov 23rd Cher 1] i 
limit of antiti f the firs 1 series, wh 1 
. ’ | 
questi of iting the arrivals for the remaining series t 1} 
‘ 
vear W be nsidered later 


(FROM A CORRESPONDENT. 


re 


It is a well-known fact that, like every other trade, the lat 
j h 


co no : 
depression afte ted somew! 


‘ 

j 

' 
IMPROVEMENT IN THE WOOLLEN TRADE 1} 

| 

at seriously the woollen industry, 

the whole of the West Riding of Yorkshire, as well as the t 
trade of the South of land being slack. At the same time it | 
is only fair to say that the depression has not been so acute as 
in the worsted industry, perhaps due to the greater popularity of 
woollens. When the crisis of last autumn came every 1 
Yorkshire was very busy, much overtime being worked. St 
were not heavy in wholesale and retailers’ hands, thanks als 
| 
1 
| 
| 


to the splendid shipping trade which had been done. Whe 
risis came it simply had the effect of causing wholesale buyers 
to draw in their horns; confiden 


aot 
nce was shaken 


nfi ! but the le 
then placed for the spring of this year were practically all exe- 
spring deliveries were completed, then came the testing time 


— mt 
~~ 
~ 


, cancellations being more or less nominal When t 
‘Repeats *’ were much restricted, all a g the policy 
f reducing stocks. There was wisdom in this, for with the 
‘ 
i 
| 


ontinuous fall in wool values, n 

“arly bought stocks. The resul 

a much better summer than last—a factor of immense importa 
the retail trade—the weight of 


below normal, and now when w 


: 
with de 





1g, there are signs of wholesale fabric | ers being more dis- | 
: : ; - ‘ 
posed to consider the placing of orders on a more liberal 
. +h yy + 
n intimate connection with the woollen trade of the Ws 


Riding enables me to say that trade is better than it has bes 


more looms are running, and more mills are going overt! 
especially in the Huddersfield district. The Colne Valle ; 
distinctly better. while other areas are showing signs of im- 


' 

' 

! 

| 

provement. This is the time of the year when manufacturers | 

. mg * i 
are preparing to execute their spring orders, and 1 I th 
deliveries will begin to be made. Quite as many patterns hav: 





1 


been taken up as in past vears, and if that is anything to 
an average trade should be done. The initial or 
generally as numerous as most manufacturers expecte: 








woollen cl ths is ( irried on, have generally man 

mills going full time, and in several cases overtime has bes 

all through the summer, the prospects for the winter being 1 dy 

This enables me to say that throughout woollen areas ther: ii 

fairly hopeful feeling over the future. Things might be better 
’ 


may possiblv account for the improved appearance of fact 1} 
Dewsbury. Batley, and Morley, which are regarded as the h | 
| 

woollen district, are better off for work than they were, a i 
settlement of the cotton strike would be specially advantag 1 
to the trade of that district, where so many « | 1 
ee i} 

used. Leeds is not so busy as it might be T i} 
> i 

Calverley, and Yeadon, where extensive ma ng 1} 
i} 


and orders more plentiful, but if manufacturers cannot see 
months’ work beforehand, as thev have been accustomed to, st 
most mills can run full time well up to the new year \ 
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‘cold snap” would now be beneficial to the winter trade, but if 
it is a little long delayed there are compensations in other 
quarters Gis en a little more confidence among wholesale fabric 
buyers, and trade would soon be flourishing. 


BOSTON WOOL MARKETS. 

Reporting on the week ended October 3rd, Bradstreet’s states 
that transactions during the week were the largest in over a year, 
and that as prices were fully maintained in sellers’ favour, the 
situation is more encouraging than at any time since the business 
depression started. All the large interests, woollen and worsted 
mills alike, were in the market, the total sales being between 
7,000,000 and 8,000,000 pounds, practically all grades of wool, 
and all the dealers sharing in the demand. The feature was the 
heavy sales of territory wools, especially Montana, which con- 
stituted the bulk of the week’s movement, both combing and 
clothing grades moving. Montana wool, running to fine, in the 
original bags, sold at 19 to 20 cents for 300,000 pounds, running 


to half blood at 21 cents, graded half blood at 21 to 22 cents, 


three- ighths blood at 22 to 22% cents, quarter blood at 21 to 22 
cents, and fine staple at 21 cents. Fine and fine medium Utah 


sold well freely at 15 cents, Idaho at 16 cents, Montana at 17 
cents, and half-blood territory at 19 to 20 cents. Idaho in the 
original bags brought 17 to 18 cents, staple Idaho 20 cents, Utah 
half blood 17 to 18 cents, and Nevada fine and fine medium 16 
to 17 cents. A much better demand was noted for fleeces, 

is fine washed delaine selling at 34 cents, with un- 


»- 


350,0 





ne at 27 cents and unwashed clothing at 22 cents 
Ohi 1 sold well at 26's cents, three-eighths blood at 
2m «Ce€ 


juarter blood at 25 cents, Michigan quarters at 24 
cents for 100,000 pounds, three-eighths blood at 2 


26% cents, 
Missouri quarter blood at 23 to 24 cents, and three-eighths blood 
t 


at 25 cents Oregon staple was in fair movement Ig cents 
though there was nothing doing in Oregon clothin About 
125,000 pounds Texas wool was sold, eight months being y moved 
at 16% to 17 cents, and twelve aie at 20 cents. More in- 
terest was taken 1n California wools than for a long time 


+» 50,000 
. 


a ene er ye a 
pounds scoured middie county bringing go cents, and 25,000 
pounds scoured being sold at a price not announced. There was 


more doing in foreign wools also, Australian 64's to 66's being 
Hrma com } slling at +» + . 
lirmer, ¢ bales s¢ lling at 38 cents. High quarter bli od South 
American sold at 30 cents 


The following isa list of the London Colonial Wool Sales, which 
commenced on September 29, being the fifth this vear 


Sale N a 
; a umber of Bales sold 
a _ Seok _ Pmpt. To Home To Fore icn * 
Sep elling Brokers. ‘ Oct Buyers. 31 f 
29 ..Buxton, Ronald and Co.,. "2 — = 


eo AS .... 2600 .... 1400.... 4,000 
++ eoee 2,500 .... 2,850 .... 5,150 


Du Croz, Doxat and Co... ° 
oe ce cece EMOO cece AOD ccce 62960 


) 
a 
1 
C, Balme and Co. ........1 
30 ..Jacomb, Son and Co. 1 


». Sti so TR case EO cces BID ccs 6,300 
.H. Schwartze andCo ....1 .. 15 1... 2.549 5,055 7.604 
Willans and Overbury ....] .. 2. .... : te. 2400 22°. 4 
John Hoare and Co i oo Saas 


b eee R oe RB. coce BM... 
H. Irwell and Co. .. _ coce 2,000 .. 


2 oo 2,244 .... 5,468 
3 ..Buxton, Ronald and Co. 

es 

6 


»» 4,000 .... 6,600 
+» 17 2... 6,300 .... 6000 .... 12,300 


19 .... 5800.... 6900.... 12.700 


.Du Croz, Doxat, and Co. * . 
ow SD coce Beet ec 


2 
C. Bal i ; 
. Baime and Co, 2 
Windeler and Co Pie > toc Bee a a” Sass 
7 ..Jacomb, Son, and Co. ....2 .. 21 1... 38502... 3900 (°° 7750 
3 
3 
2 
2 


H. P. Hughes and Sons .. core 2,20 ; 

8 ..Buxton, Ronald and Co... <= « ase 2700 oa S000 foo on 
ye nac open — , 

; oe z, Doxat and Co... i oo cove 3400 .... 4,100 .... 7,500 


.H. Schwartze and Co, sy che £6 57 . 
John Hoare and Co. 24 ste: oats seco SBT cece 8,471 


. ** 5 

12 ..C. Balme and Co. ........ ee; “n> amen ee soiiee Fy ie cae 
i Irwelland Oo. ........2 .. 2 .... 16% .... 3100... 4°795 

13 ..Buxton, Ronald, andCo...4 2. 27 °°" 6,400 4.500... 10.900 

14 ..Jacomb, Son and Co. ....3 .. 28 case ee ae 3,2 cae. 5800 
John Hoare and Co.......3 .. .. sine 2,000 ales 1.803 : 3800 

1 ..Windeler and Co, ........2 6. 29 2202 1230 22.) “ago. “Tro 


LS 


THE SILK TRADE. 


_—_—— 


Messrs Chabrieres, Morel & Cie 


« 





write from Lyons, under 


date Oct y «th 9c «followe smMtem - - 
at tober 7th, as follow September has been less active 


+} he outers , man? Tite 2 j 
(nan — pr ung m nths. rhis is due to some extent to the 
present fashion which favours piece-dved and 


mixed stuffs 
wn silks. Besides, the develop- 
dential campaign in the United States have 
ad with business, and are considered as the 


rather than those requiris 1g thr 
ments I ft 
somewhat 





indirect ci f the gradual drop of prices in Yokohama. 
Quite lately the dispute between Turkey and Bulgaria, and the 
unsettle > of politics in the Near East, have added to the 
lespondin ews of the market. However 


» as it is hoped that 
e maintained, these events ought not to have a 
nee, whilst a revival in the United States mav be 
expected as soon as the result of the Presidential election wil] 
be discounted. Some buvers tempted by present prices are 
already showing more interest. te 


——————E 


THE LEATHER TRADE. 


The demand for leather during the week has been of smal! pro- 
portion. Shoe manufacturers have on the whole fewer orders 
than for a long time past, and having some time back bought 
freely, their requirements are small. Quotations generally may be 
said to be slightly in buyers’ favour. Stocks of leather are by no 
means heavy, but the industrial outloc ‘k of the country generally 
is, at the moment, reflected on the leather trade Supplies of 
foreign and Colonial leather are moderate, but business is inactive. 


peace will 





. tinge inf: 
iaSting innhhu 














AMERICAN LEATHER COMRBIN] 
According to the New York Journal of Comme» 


being made on the part of certain interests i 


lazed kid leather industry to bring about a. 
prominent producers. To this end those pror 
bination have approached various manufacture1 


Philadelphia, and Boston. If the scheme is 


the lines proposed it 1s reported that the aut! 
stock of the new corporation will probably be &, 
$<0,000,000. What the outcome of the negotiati 


gress will be remains to be seen. 


Philadelphia j 


to be chiefly concerned in promoting the proj 
attempts, however, to bring about a consolidati 
tanned glazed kid leather tanners have prove 
Persons in the trade generally are not dispose 
proposed plan, but it is admitted that certai: 


work on a merger scheme. 


The largest concern of its kind in the world 


thal and Co., which was originally started in Fra 
Main, Germany, in 1715, and has been continu 
by different members of the family ever since. T} 
Frankfort still exists and likewise the one in Paris 


conducted under the name of W. 


s,lumenthal and | 


it is claimed, also controls the largest leather w 


which are conducted in the name 


Blumenthal and Co., moreover, 
cutta, Madras, and Amritsar 11 
throughout Russia and other 


partners in the firm of F. Blumenthal and ( 


ot A. Combe, | 


’ 


have their own h 


} 


India as well 
far off countri 


Blumenthal, who resides in Paris, and J. Steve 
New York, who is the residing and managing partner 


American business. Mr. Ulma 
the old firm of Semon Bache 


n 


a 


| 
is a son of S. B 


nd Co. The next 


importance in the matter of chrome glazed tan leat} 
of Robt. H. Foederer, of Philadelphia. Among the 
concerns are the Surpass Leather Company, Philad 


trolled by Booth and 


steamship interests, Du: 


and Co., Burk Bros., Niely and Price, McNiely and ( 
and Pierson, C. J. Mathews, all of Philadelphia 
and Co., of Lynn, Mass., and a number of other 
cerns, constituting a total of 55. In discussing the bi 
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ee 
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g 1e 
situation a leading trade authority said: ‘‘ We felt the « ( 
the late financial panic to some extent, but matters are d 1] 
better now, and all the big plants are now running fi 
lo illustrate this point, I might say that one big concer 
was only oe with a force of rap Soo during the extreme 
depressio nas now something like 2,400 men on the ] 
Stocks on < ind have been allowed be drop to a low eb! all 
directions, and this is accentuated in the present active d id 
for our product. The daily product of en me tanned glaze 
kid averages 18.000 dozen skins, and most of these ski 
from far off countries, as most of the product is made out 
goatskins. United States does not produce goatski a 
extent.” 
SUGAR. 
(FROM OUR CORRESPONDENT.) é 
HAMBURG, October 14 
Strength and activity have been the leading chara stics % 
of this market throughout the week. There have been asional ' 
short pauses with Slight reactions; despite of this the mov 
ment forged steadily ahead, and to-day ae went \ ver 
20 marks. The close is marked by one of the breathing stops 
and 10 to 20 pfg below the best, but it is still the highest not 
only of the week, but since last July—three months ago. ‘ g 
prices are as follow: 
Oct. Dec Mar. May Aug 
October 14 ...... 19.75 .. 19.95 .. 20.30 .. 20.50 20 30 
October § .....000 16.95 .. 19.06 .. 1950 .. 70 20.00 
October sth was the turning point which broke a long and > 
fall of about 5 marks. The present recovery seems th 


healthy, based upon current supples, requirements 


indications as to the new crop, 
least, are distinctly disquieting. 


which, as regards 
The long drought 


(rer 
has 


beets in the final growth, and the deficiency in weight 
appear to be materially greater than the gain in sacchari 
lifting of the roots is reported to be exceedingly diff 

number of districts. The damage is shown in th 


statistics :-—-235,000 tons of roots were worked in 


against 76,000 tons last year—fully three times as m 
sugar output was only 21,000 tons, against g,ooo0 tons 

oO 7 he 
ber, 1907. The statistical position at the beginning of th 


was strong. Stocks in Germany amounted to 60,000 tons, 


75,000 tons a year ago; in Austria, to 93,000, agal 


in France, to 153,000, against 


excluding Hamburg, Russia, Scandinavia, Italy, 
323,000, against 463,000; here we had 9,000, against I7 


in all Europe 477,000, against 623,000. The supp! 
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in the hands of consumers are small throughout Germa! 
returns of consumption for the sugar year October, ss 
has consumed 1,184,000 toms, || 
and the consumption of the Continental Convent 
amounted to 2,511,000 tons, against 2,423,000 tons in the pt 
twelve months. Mr Giesecke has published his first 
of the season’s yield of beet sugar: For Germany, 


ber, 1908, show that Germany 


tons; Austria, 1,375,000 tons 
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France, 825,000; Be! 
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-6..00; Holland, 210,000 ; Russia, &c., 755,000, making a 
“and total of 6,616,000 tons, or exclusive of Russia, & 
oes _ against an actual output in 1907-8 of 4,604,000; and in 
a 


f 4,097,000. These figures give Germany an increase of 
hout 4o.000 tons, but nobody is at present sanguine enough to 
.t even last year’s figures from the German crop. he 
| publication of this statistical effort had no influence on the 
The slight relapse near the close to-day was caused 
more liberal offerings from factories, and somewhat 
London wires. The local statistics for the week 


mainly by 


disappointing ‘ 
ended Oct »ber roth are as follows :- -Receipts, 8,140 tons; ship. | 
ments, 9,300 tons; stock decrease, 1,160 tons to 5,790 tons, 


|| against 11,910 tons last year. The shipments included 1,130 tons 
| of raw, and 4,780 tons of refined to Great Britain. 








MAGDEBURG SUGAR STATISTICS. 


(By SPECIAL WIRE FROM THE STATISTICAL OrFice oF F. O. Licut.) 
Magdeburg, Friday Evening, October 16. 

Preliminary estimate: Germany. 2,100,000 tons 
|| 1,350,000 tons ; Europe, total 6,540,000 tons, against 6,532,000 
|| tons; Colonies, 4,885,000 tons, against 4,505,0co tons. Visible 
stocks, 906,000 tons, against 983,000 tons. 








COFFEE. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, October 14 
Striking the balance this evening on the result of the week’s 
erati futures—which are the barometer of the trade as 
|| a whole—we find prices 4 to 1 pf per 1% kilo lower; December 
| and March are quoted 2734 pf, against 2814 a week ago, and May 
| a7, against 2834. It seems quite easy to establish new low 
| records from week to week; the lower prices do not attract 
buyers, and there seem always sellers ready for any intending 
adventurers on the bull side. | 
} 


ns in 


This constant supply of offers 


has become somewhat of a puzzle to a number of merchants, 
| and discussions have been animated as to the sources. It seems 
to be more general opinion that it is not hedging coffees bought 
ll at Rio and Santos, for while c.i.f. offers have undoubtedly 
been lowered, they are, so far as the public can figure the 


| matter out, still considerably above a profitable parity. The 
stion has been made that the sellers are the parties who 
during the last fortnight relieved the Valorisation group 
fa portion of their holdings; another suggestion is that it is 
Government group who have fed the 
roundabout way. again, those who 


sugee 
|| have 
this Santos themselves 
There 


market in a 


I are, 
ve that 


belie the downward movement is encouraged by those 
who hold the key to the situation, in order to create a larger 


| short interest, and to repeat with the approach of the December 
liquidation a manoeuvre several times witnessed during the past 


| two years, of forcing near months up against the bears, so that 
| they will have to cover at a loss. This theory is, however, 
| somewhat discredited by the fact that distant positions are 
hiefly offered. Consumptive demand has been against the 
market during the week, as very few new sales have been made 
to the interior. Shipments heading for this port have been 


heavy, as anticipated, and will again be large this week; they 


ire b pushed at Santos, since the extra surtax has been 
adjourned until to-morrow. Receipts at Santos have been 
trespondingly large, reaching 91,000 bags for yesterday. The 
new crop is now described as promising well, the drought 
having been relieved without doing any appreciable harm. The | 
new Sao Paulo loan has not been heard of further; the Eastern 


incidents have naturally been against pushing such enterprises, 
and it is at least probable that the reduction of the 
syndicate’s holdings of coffee to, it is claimed, seven million 
hags has been prompted by the necessity of realising funds for 
the protection of the obligations of the State. 


santos 





POREIGN AND COLONIAL PRODUCE MARKETS 
'| For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing lane, October 16. 
SUGAR —Under the influence of continual dry weather on the 
Continent, the market gathered renewed firmness durirg the week, 
and a fair business resulted with consumers. Owing to the 
scarcity of prompt foreign sugars, home refined encountered a sus- 
tained demand at full to dearer prices, while speculative commit- 
ments mark a considerable increase. Consumption for the month 
of September preved on a satisfactory scale, that of Germany being 
returned as 102,800 tons, against 101,390 at same time last year; 
France 51,000, against 47,200; and Austria-Hungary 46,400 tons, | 
against 43,200 in 1g07. Raw kinds firmer. To refiners firsts, 
basis 88 per cent., sold, 9s 104d to 9s 11d, f.o.b American stocks | 
were depleted to the extent of 22,000 tons. Hamburg stock further 
declined by 1,200 tons. Total visible supply amounts to 949,000 | 
tons, as compared with 1,042,000 tons at same time last year. 
Home Rerinep generally dearer, with a good demand. Tate’s 
No. 1 cubes sold at 18s; No. 2, 17s 34. Of pieces, mid to good 
yellow quoted 12s 9d to 13s 9d; whites, 148 to 15s 6d. Fine 
granulated, 16s 44d; standard ditto, 16s; No. 1 crushed, 17s 14d; 
No. 2, 16s 74d ; Lyle’s No. 1 granulated, 16s 44d ; No. 2, 15s 44d ; 
yellow crystals range from 14s 3d to 14s 74d as to make. 
ForEiGn REFINED.—Cubes firm, but forward positions quiet of 
sale. W.S.R., prompt, 14s 14d; S. and T., ditto, 13s ro}d; 
Meyer’s, November-December, 138 10}d; F.M.S., 1389¢; R.A.V., 
| 138 to4d ;; T.T.D., 138 ro§d; AS.P., 138 104d; C.Z.R., 138 104d ; 
S.2.G., 138 9d; P.G.R.. 13s 9d; and Sav's, prompt, 148 444, f 0.b. 
‘erms. Lebaudy’s granulated, October December, 13s 34, f.o.b., | 





| to October 12th, with stock at latter date :— 


Austria, | 





Paris. French crystals remain ouite nominal. Russian crystals, 
prime white drv, October, 11s 6d. f.9.b.. Danzig. Continental 
granulated dearer, and a steady demand prevailed. Ordinary first 
marks, ready delivery, sold rrs 113d to 128 ofd; ditto, October, 
ts 74d to 11s ofd; Novembe r-December, 11s 6d to r1rs 83d; and 
May-August, 11s 1 4d to 12s ofd, to.b 
Beet hardened on tewer <ellers and good buying orders 
October sold 9s od to gs 11d; December, 9s gid to ros: January- 
| March, 93 114d to 10s 14d; May, ros 13d to ros 4d; August, ros 3d 


to ros 53d, f.o.b., Hamburg. 
CANE-GR 


wn.—In quiet request, but recent prices were fully 
| Maintained By private treaty 3,600 bags crystallised Trinidad 
sold : grey at 14s; medium yellow, 15s 3d to 15s 6d; fine 6d 
| and 800 bags ditto ex Tuesday's auctions at 153 6d 


Imports and deliveries of sugar into London since January rst 


1908. 1907. 1906. 1905. 

Tons. Tons. Tons. Tons, 
Imported ............ 147,300 .. 150,800 .. 163,620 .. 136,950 
Delivered ............ 138,980 .. 145,680 .. 156,860 .. 144,789 
Stock .....c.-cecccccs 29,450 .. 22510 .. 22350 .. 17,290 
Stock U.K. .......... 60,850 .. 57,300... 44,590 .. 61.200 
Cane, jaggery, per cwt. ae «oc Wa «ce OO es 8/0 
Java afloat ........... 11/3 .. 10/10 .. 11/0... 9/9 
Beet, 88%, f.o.b....... 9/113 .. 9/44 «.. O4e .. 8/44 


RUM —With a continued quiet demand, very little actual 
ness passed, recent prices, however, being repeated 

GLUCOSE steady, with moderate sales of English and American 
on spot, at 13s, 


1Si- 


COFFEE.—A moderate supply catalogued this week passed off 
steadily for desirable grades. Colombian, fine bold colory, 67s; 
fair to good bold, 52s to 57s; middling, 50s 6d to 56s; peas, 51s 6d 
to 66s 6d. Costa Rica (without reserve), fine hard greyish, 75s to 
75s 6d; fair 68s to 68s 6d. Guatamala, bold faded, 6os to 60s 6d; 
bold faded greenish, 56s 6d. Nicaragua, greyish peas, 52s; slightly 
foxy palish, 41s 6d. Mexican, fine bold, 60s 6d; middling, 54s to 
558; peas, 66s to 69s. Salvador, foxy peas, 428 6d. Honduras, bold 
faded, 59s. 2,413 bags washed Dumont partly sold: bold, 51s 64 
to 528; medium, 45s 6d to 49s; very small, 36s 6d to 37s 6d. 688 


medium, 
peas, 445 6d 
December, 
May, 26s, 


bags unwashed Dumont, quay terms, bold, 38s to 46s; 
30s to 42s 6d; small, gos; very small, 33s 6d to 34s; 
to47s. The market for future delivery remains slow 
sold, 25s 9d to 25s 6d; March, 25s 9d, 26s, and 25s 9d; 
26s 3d, and 26s. 

Imports and deliveries of coffee into London since January rst 
to 12th inst., with stock at latter date :— 


1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 
Imported .......... 29.570 .. 44,180 .. 31,130 .. 539,460 
Delivered (homeuse) 13,110 .. 12,250 .. 12,370 .. 12,270 
Export ............ 15050 .. 18400 .. 25200... 34,800 
Stock ..ccccccccce 28,630 .. 27,730 .. 16,660 .. 27,540 


Santos CorFee. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 



































Oct. 10. Oct. 12. Oct. 13. Oct. 14. Oct. 15. Oct. 16 
1030; 1 0/10 30230 1030 230 10025 100,250 1050 2500 
a.m. | p.m. a.m. p.m. am pm am. pm am pi. &m p.m. 
s dsdis@ sdisa@ @is dis die 4) 28 sd ie @ 
} Oct. (25 4425 43/25 4425 4425 3 25 31250 B14 25 1425 14/25 3 25 3 
Dec. '25 7425 9 (256 256 25 4:25 6 |253 25 1425 3 25 3 25 43 2 44 
Mar. 25 104 25 104 25108 25 9 25 9 25 10.\25 7425 74 25 74 2 9/3 10« 25 74 
May.26 1426 3 /26 14260 26 1/26 3 25104 2510} 25 104 26 0 '26 1 26 14 
July.|26 6 26 6 (26 4426 3 26 4426 44/26 1426 14 26 14,26 3 (26 4 26 44 
Sent 26 9 26 9 |269 26 74:26 7426 9 [26 4426 4426 44/26 6 (26 7426 74 


| Contracts for 32,000 bags Santos cotlee registered during the weeh. 


COCOA.—No public sales were held on Tuesday last, and by 


| private treaty a dull and depressed tone predominated 


TEA.—At public sale this week some 43,000 packages Indian 
oftered. Moderate bidding was experienced, and good to fine 
qualities sold steadily, common, however, being irregular Pekoe, 
common to good, sold 53d to 1s o$d; fine to 1s 44d; broken 
pekce, 49d to r1jd; fine to very fine, 1s 3d to 1s 7d, pekoe 
souchong, 5d to 8d; orange pekoe, 5id to 1ofgd: good to fine, 
ts 14d to 1s 44d; very fine, 1s 8d; broken orange, 6$d to t1jd 
good to fine, 1s 13d to 1s 6d; very fine to 1s 8gd. Ceylon auctions 
of 18,000 packages proceeded steadily regarding the better qualities 
but common and medium grades were irregular. Pekoe, common 
to fair, sold 5}d to r1ojd; broken pekoe, 5d to 114d; pekoe 
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souchong, 5d to 84d; orange pekoe, 6d to1s 1d; broken orange 
pekoe, 64d fine, 1s 1d to 1s 5d per Ib. China auctions 
totalled 1.870 packages, and partly sold: Kintucks, 11d; Keemuns, 
| 8d; Ninchows, 49d to 53d; Tong San, 4d; Ouchaine, 5d to 54d 


| Oanfa, 5d, Moning, 34d to 4d; Panyong, 4d to 


oO 1S; 


1 ne (A 


itnout reserve ; 


5id. 497 packages China green offered, and partly cleared. Gun- 
| powder up to 1s 6d; Sow-Mee, 5d to 5}d; young Hyson, 44d 
Java sales amounted to 2,267 packages, and afair demand pre- 


vailed, prices being steady. Pekoe sold, 54d t» 6}d; broken 


1 ditro, 5d to 7d; orange pekoe, 54d to 119d; broken ditto, 54d to 


rid; and pexoe souchong, 444 to 43d per Ib. i S 
RICE — Business keeps very quiet on European account, in spite 
of which shippers adhered to fall asking prices. 1,500 tons low 
No. 2 Burmah, broken, October-November, sold, 6s 6d, c.f. and i., 
Antwerp 
TAPIOCA.—In auction 1,149 bags flake were offered, and bought 
| in. 151 bags medium pearl, few sold, 15s. 99 bags bullet, few 
| sold, 20s 6d. 
| 8AGO.—In auction 126 bags medium bought in. 
ARROWROOT .— 50 barrels St Vincent bought in at public sale. 
BLACK PEPPER.—The market ruled quiet, but steady. Singa- 
pore, 3d; January-March, 2 23-32d, c.f.i., delivered 
weights. In Mm 29 bags Tellicherry were bought in, also 100 
| bags ground. 
| WHITE PEPPER steady, but quiet 
| 
| 
| 
| 


fa; 
fair, spot, 


auctl 


Singapore, fair, spot, 44d; 
set. March, 345d, c.f.i., delivered weights. 17 bags Singapore 
yought in at public sale. 

PIMENTO.—200 bags, few.sold, 2d to 2d. 

CLOVES.—Market dull. Zanzibar, January-March delivery, 5d ; 
October-December, 54d; and January-March, steamer, 48d, c.f.i 
| At public sale 58 bales were bought in, also 5 cases Penang 
| CHILLIES,—-242 bales Zanzibar and Mombassa were submitted 
and bought in 
CAPSICUMS,— Without reserve, 27 bales offered, and sold at 22s 
| to 22s 6d 

NUTMEGS 


At public sale, 188 packages West India mostly 
sold: 75’ 


} 
| s, 54d to 64d; 77's, 6d; 87's, 5d; 93's to 95's, 4}d to ajd ; 
| 102’s, 4d; 107's, 44d; 112’s, 33d; 15's, 34d; 123’s to 125’s, 33d 
| to 4d; 75’s, wormy, 44d; 80's to 84's, 3}d to 4c Twenty 
| packages West India mace : fair reddish, 1s 1d, 1s 2d; good broken, 
1s 2d; pickings, 11d. 86 boxes Singapore nutmegs bought in; 
also 39 Cases ditto mace 
| GINGER —At public sale, 85 barrels and 87 bags Jamaica partly 
sold _fair to good ordinary, 52s to 54. 100 bags Cochin retired, 
j} aiso 5 cases green 
| FRUIT.—At public sale on Tuesday 690 tons Valencia raisins 
| were offered, against 576 a year ago. A tair demand prevailed, 
but prices denoted irregularity. Halves favoured buyers, except 
| for good to fine, which sold firmly. Common to good quarters, Is 
to 2s lower, Half boxes: 
ordinary, 25s to 26s, good to fine, 29s to 32s 
' 


small, sold, 
Quarters: common to medium, 27s to 328; good, 348 to 35s; fine to 


but fine to choice realised full rates. 
248 


choice, 4@s to 50s. Eights: medium to good, 42s to 53s; fine to 
choice. 53 to 61s; seedless, 29s to 34s. Old, without reserve, 13s. 
Muscatels, partly sold, met a good demand, at steady rates, except 
for Common to medium, which ruled 1s to 3s. Very common, 338; 


' 
} 
|} to 398; Common, 


408 to 48s; medium, 52s to 60s; fair to good, 

extra choice, 135s. Sultanas: Greek, 
408 to 42s. Privately, currants ruled quiet, at generally Jate rates, 
Patras, 21s 6d to 253; Gulf, 21s 6d to 24s; 
smalls, 26s. Sultanas quiet. Figs 
12s 6d; Khedrowie, 11s 6d; 


658 to 758; fine, & 


S to 30s: 
Pyre —s j 

Yrgos, 205 to 20s 6d 
Vostizza, 25s to 


2 20S 
steady. 


tirm, 


2 35 to 
Dates Hallowee, 


| 
Sayer, 10s 3d. 
JUTE. —Prices hardened steadily under the influence of improved 
buying, mainly on consumptive account, though, ultimately, a 
subdued state of affairs governed the market. Quite a good volume 
| Native first marks, dock and afloat, sold, 
£15; ditto, spot, Hamburg, £18; October-November, £17 12s 6d ; 
November-December, £17 15s to £17 12s 6d; topsof firsts and also 
Dacca tops, October-December, £18 to £18 2s 6d and /18. 
lightning circle, D. to E. group, October-November, {15 5s; Mango 
and tops of mangoes, ditto, £16, 


of business transpired. 


group, ditto, £15 to £15 5s; 
c.f. and j : 

Both the jute and 
Messrs McNic 


‘SST ind Pirie, under date October 13th. The Durga 
Puja holidays } 


tave been interfering with the jute trade, and the 
amount of busimess done has been very trifling. 
ssa little higher, at {17 128 6d for firsts and £17 15s for Daisee, 
October (s). New crop jute has now arrived at our port in some 


year at same date 
dock at f19, c.i.f 


23 + ? 
quiet, ana the y 


Sales of new crop firsts have been made in 
, for top numbers. Demand for flax has ruled 
lume of business done is not large. New 
material is now beginning to be more generally offered 
remain steady, espcciaily for water-retted descriptions 


crop 
Prices 
In Russia, 
the retting process appears to be proceeding as favourably as can 
be expected ; but supplies coming to market are small, and have 
evidently been hurriedly prepared. Jute yarns are quiet, and 
tendency of prices is just a little in buyers’ favour. Flax and tow 
yarns remain steady, and makers, especially of the latter, are well- 
employed. ( 
40 inch! 


rather bette: 


hessians being still held at 2;.d basis. Linens continue in 
request, but there is still a wide margin left for 
wement. Canvas is moving slowly, at unchanged prices 

HEMP.—Manila qualities were dealt in quietly, but the absence 
of any pressure to sell tended to keep values steady. F. C 
January-March, sold, £23 15s; Leyte S.S., 


mre 
AuTp: 


November-January, 


#21; 5.S., ditto August-October, /21 5s; ditto September- 
October, f21; G. S., ditto, £20; 


f G. S., October-December, {20 ; 
and January-March, {20 5s to £20; F 


ute, however, | , ug 
J €T. | nesday, and further moved up on the following day, though 


| quietness was shown at the close. 


he i lta inaa ; . : : | siderable irreg y 
quantity, and on the whole the quality is superior to that of last | siderable irregularity. 


.G. | 


1 linen branches of our trade remain quiet, write | 


\s regards cloth, jute goods remain steady, 104 ounce | 


ae. & 








a 
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January-March, {19 15s; G. B., November-December, /, 
ditto January-March, {19 5s to {19; P. H. S., spot, £28 
£28 7s 6d, and ditto, September-October at f28. New 7 
remains very quiet at late rates. G,. F., October-Dec 
{25 15s, and fair on spot, at £23 10s. Italian stead 

SHELLAC. —Consumptive demand was generally 
a small amount of business passed at late prices. | 
orange, 92s 6d. Futures were slow all round. D. 
938 to g2s; and March, 96s to 94s. 

GAMBIER.—Market steady, but quiet. November-! 
steamer, held for 19s 14d, c.f. and i., London or Antwer; 

INDIA-RUBBER.—There has been a fair trade passing, both 
and forward, at firm to dearer rates, closing quiet, however Fine 
hard Para, spot, 4s 64d; November-December, 4s 51; January. 
February sold, 4s 44d to 4s 3d; and ball, November, i, 33 rad 
to 3s 1d 

CAMPHOR.—Japanese 24 lb slabs, December-January, <olg 
Is 54d to 1s 54d. 

INDIGO.—East India: At public sale, a useful select 
Bengal, &c., was offered, but good Kurpah was ; 
supply. A fair demand prevailed, and about 155 chests medium to 
common Bengals and ordinary Kurpah sold at about last sales’ 
rates. Fine Bengal slow, but good Kurpah sold readily at about 
per lb advance. 

IVORY.— Quantity delivered since July auctions, 414 tons | 

GOAT SKINS. —Auctions of tanned E.I. opened on Mon 
1,273,959 skins Madras and Bombay being offered. Th« 
ance was fair. Demand was not so animated as at last series, 
prices underwent no essential change Fine City tannage 
Trichinopoly, Dindigal, and Vallore experienced a brisk de 
at about late prices. Light weights eased slightly, but ** s¢ 
improved in value. Middle classes favoured buyers somewhat, | 
Ordinary barely maintained last sales’ rates. Extra heavy weights | 
fully maintained late rates. At Tuesday's auctions a better demand 
prevailed, and good tannages were occasionally rather dearer ti 
September level. Middle classes showed more steadiness. Ordi- | 
nary and common parcels tended weaker. At Wednesday’s sale, | 
best tannages of Madras advanced somewhat compared with | 
Monday last, and good middle class tannages show a decided 
improvement. At Thursday's auctions Madras tannages passed || 
without essential change. Bombay tannages, though poor in 
quality, experienced good competition. Prices were unaltered to 
occasionally slightly under last sales’ rates. 

METALS.—Copper : the market for standard, while irregular, 
moved in an upward direction until Tuesday's close, on a more | 
reassuring political outlook, and reports from America, spot | 
standard, fluctuating to {59 158; three months to {60 12s 6d, but 
a falling off ia demand, followed by occa-i nal realisations, subse- || 
quently led to a slight set-back, while Thursday's tinal rates were |} 
{59 12s 6d, and {60 1os respectively; Lake Superior, £62 10s, || 
c.f.andi., London or Liverpool. Tin, notwithstanding firmness || 
cabled from tbe East, declined under selling pressure ot Straits | 
until Tuesday, when, after irregularity, cash warrants lett off at | 
{132, forward £133 12s 6d, rallying since in view of sm uller | 
| 

| 
| 
| 


’ ui Qule 
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ian 


offers, cash warrants settling down by Thursday at £133; three || 
Lead slightly 

forward, | 
ordinary brands, f19 13s 94 
Iron dull, irregular, and 


months, £134 153; Mount Bischoff, £133 105 
steadier: English, {13 103; foreign, prompt, £13 7s 6d ; 
£13 6s 3d. Spelter rather easier : 
to £20, sellers, according to position. 
lower. ; 

OILS.—Linseed quiet at about late rates. Spot, pipes, #20 10s 
to {20 128 6d; barrels, £20 175 6d; October, £20 178 6d; Novem- 
ber-December, {20 17s 6d; January-April, {20 158; May-August, 
f{205%. Hull, naked, spot, {20 108: November-December, /2 » 286d. | 
London stock October roth, 384 tons. Rape steady, Ordinary | 
brown, spot, £30; October-December, £20. English refined, } 


' 
casks, spot, £31 158. Jamba, naked, {20. Ravison, spot £20 10%. |) 


Cotton steady. Crude, spot, {20 103 to £20 15S; September- 
October, {20 ros to {20 15s; November-April, £20 ros to £20 158 
Hull, spo, £19 178 6d Kefined, sweet, £24 103; 
{22. Hull, spot, {20 12s 6d. 
to £28; afloat, £26 12s 6d; 

October-December, {£27 


September-November, £20 175 %%) 
105, 


ss; January-March, £27 


Cy chin, spot, f 36, August-October, £30 5s; September-Novem) or, ii 


T 


£30 58: October-December, £30 5s; January-March, Es? tN 
c.i.f. Palm: Lagos, spot, £28 10s. Olive: Levant, £45. 


TURPENTINE., after being quiet, advanced considerably on Wed- 
more 


market showed con- 


Friday's 
closed 235 3d 


American spirit, spot 
November-December, 28; 3d, to 28s 6d; January-April, 29s 3d; May- 
June, 30s 6d; July-December, 31s 6d per cwt. London stock on‘ ycto- | 
ber roth : American, 47,079 barrels, against 22,811 same time a ye 1 
ago; French, 1.731, against 224; afloat, 2,500, against 7,059. — 
ing, 8,768, against nil; total visible London supply, 60,075 aga! 
30,094; delivered since January Ist, 63.340, against 53,219 
ROSIN.—Common strained, spot, 7s 13d; October-November, 
78, ex ship. al 
PETROLEUM.—American, 63d to 63d; water white, 73 1to 74d, 
Russian, 6d, 63d; Roumanian, 6/d per gallon. 
TALLOW.—At Wednesday's auctions, gor casks Austra,asian 
were offered, and 504 sold. “A fair demand prevailed at late rates 
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medium qualities meeting with most attention. Mutton: fine, 3% 
to 36s 6d ; fair to good, 32s 6d to 358 6d. Beef : fine, 348 Od to 30°: 
good, 328 to 32s od; fair, 31s to 328; mixed good, 325 to 3-5 
fair, 30s 6d to 31s od ; dark, 26s to 30s 3d. 

LINSEED.—-Market generaliy quiet, but prices as a rule sh -— 


no material change. London: Calcutta, spot, 43590 ; Septe 
October, 438 9d; October-November, 448; April-June, 4" 


} 
La Plata, spot, gos gd; 


oi 
on | 
AA 
September-October, 4'° 5°" | 


j 
1} 
1 ' 
ordinary pale, |} 
z a “ary Ss | 
Cocoanut: Ceylon, spot, £27 15 || 
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mber -December, 41s 3d; January-February, 398 3d. Tothe 


sea aent; Calcutta, October-November, 44s 3d; April-June, 
42s; B mbay, October-November, 46 od Marh-May, 448 od ; 


La Plata, September-October, 41s 6d; October-November, 415 od. 
Quantity afloat from the East Indie 3, including cable advices, 
117,000 quarters, against 138,000 in 1907, and 80,000 quariers 


in 1900. 

RAPESEED held for steady rates. Brown Cawnpore, October- 
November, old terms, 46s od Ferozepore, ditto, 47s. Yellow 
Guzerat, October-November, 52s 6d Yellow Cawnpore, Septem- 
ber-O ‘tober, 52s 3d. Quantity afloat from the East Indies, per last 


advices, 1,000 qrS., against 9,000 qrs. in 1907 and 17,000 qrs. in 


1905. 

COTTONSEED steady, and a good business transp red. London. 
Egyptian afloat, £7 12s 6d; October, £7 13 3d; November- ae 
£6 18 39d. Hull, spot (old), £7 38 9d; afloat, £7 2+ 6d; October, 


£6 173 6d; Novembe r-Januaty, £6 15s per ton. Imported into | 





Commercial Times. —Weekiy Price Sareent 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each en 


NOM IST. 


Re eden: sinc? January I, 6¢ 


and 54,800 tons in Igof 


SUGAR.—Home refined 


quietiy steady, no public 


ruled easier forward, R.A.V. 
» 11S ax ito 11s 9d 
11s 74d; January-March, seller 
f.o.b. Beet quiet and ea-ier, with some irregul 
as g}d to 9: 94d; Nove — 


12s; tir-t marks, October 


ber, gs 114d, 9s rogd, and 


10; 34d, ros 3d, and ros we: 
Lichi es:imat-s European yield as 6 


given at 2,150,coot ns 


COFFSE.— Brazilian receipts 
4,480,000 last year. Public 
(Conti 
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P.& 0. 


COMPANY'S ~ INDIA, 


CHINA, AUSTRALIAN 

MAIL SERVICES. 

P. & O FREQUENT SAIL- 
+ INGS_ 1% GIBRALTAR, 


MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS. 
MANIA and NEW ZEALAND. 


P.&O. 


CHEAP RETURN 
TICKETS, PLEASURE 


122 Leadenhal! street, 


—For particulars apply 
ce da avenue, W.C., London. 


E.O,, or Northumber 


ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 


AND TASMANIA. 


Steamers leave LONDON every ALTERNATE 
FRIDAY, 


for the above Colonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, ay a. ng Sea. 
*, GREED 0. 

Managers{ ANDERSON, ANDERSON & CO. 
Head Offices: Fencuvurce AVENUE, LONDON, 

For passage apply to the latter firm at 5 Fen- 
church avenue, &.C., or to the Branch Office, 
28 Cockspur street, Charing Cross, 8.W, 





LIFE ASSURANCE SOCIETY, 


15 St. James's Square, London, 8.W. 

The ANNUAL GENERAL MEETING of Pro 
prietors will be held at the principal office of the 
Society, as above, on FRIDAY, the 6th day of 
November next, at one o'clock precisely, to receive 
and consider the Annual Report of the Directors, 


and to fill vacancies among 
Four Directors; viz., Dr. George Francis Blacker, 

Evelyn Cecil, Esq., M.P., John Coles, Esq., and Sir 

James Reid, Bart., M.D.,G.C.V.O , K.C.B.,, retire in 

accordance with the laws and regulations, and, being 

eligible for on, offer themselves accordingly 

4. D. BESANT, Actuary and Secretary. 

October 15th, 1908. 


: the Directors 


re-elect 





(Contnued from page 755.) 


CRUISES, and ROUND THE WORLD TOURS. | 


CLERICAL, MEDICAL AND GENERAL L 








sellers. 








Elecros, £62 1os to £63. 
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00 | Do Deferred Stock........ / 8093 Stk 106 Sonth Metropolitan Ord. |: :/120 22 5% Oum., Pref. . . 22) uter' * Limited . ‘sam 3 } 
Stk (00 Mexican Cent. Riy. Sec. 4% ,10 10 ‘Tuscan Gas ...........----- 102th «5 5 Mercantile Steam Bhip, L ith 10 16 West African, L . | 
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Stk 100 | Do Deferred ......... Pret, te be t 7 Armstron. Sir w.a re 60. 24 h = ” R- od EE ceccccecece BT E 9 | | NIBUS. 
Bch /100 {Omnium aoe * | 1. 1 Babcock & Wilcox, L, Ord... 3t S'S Shaw,Bavill&Albion, BOrd| 42 64| 5 Anglo-Ar entine,6cmlst Pf ea | 
= 20 | |iailway Deb. Trust Mi 3 i Baldwin's ote Cum Pref... Ive U a C tleMailSteamship| 4 82. sth 100 = Do 6% Debenture Stock 14] & | 
ee ee |p 00.8% Dobe. red. ot 10 pm 18 11 | 10 10 Bell Bros,6%Oum. Pref .. 12):23) 10 | 18 Bo aay Cum. Pret D bhio'| 1h xh Bath Flectric, Pret. Ord. 94" | 
Bik 100 | Do Deterred- wie ‘sh 1 12 Panenes oon e 4° f 11 Cnion Steam Bhip of N.Z)_ 19 18 six 100 ae iy Deb. Bick i oo td 
ee 1 | 15/ Brown (John), & Oe, L .... 141 . | 10 10 British Blectric T Fs 
Stk 100 | — By. Preference. . 15136 fag) ty owes — lantted...... ii TEA, COFFEE, AND RUBBER. | 10/10 Doé% Cum Prefs wenn ii 
pg fd Dy kg TO Pret... 105 6 | 13 43° Ebbw Vale Steel, Iron, &c.,L 910 | 1 17.6 Anglo-Malay Rubber ...... 3412 § 5 Calcutta, Limited ta ed 
Stk 100 Scot. Invest. Trust, L., Prf. :00 3 Stk 100 Hornsby (Richd.. & Sons), L $395 20 20 Assam Tea... ...........0+0 344599, § 5 City of Birmingham |" a ae 
Stk 100 Do Deferred .............. 66 71 | 1 iowend and Bullongh, L ott ove 6 6 British India Tea, L........ 2435/5 § or of Buenos Ayres, L.. gf Bg 
2 1 Stock Conversion ace eepesee 42 | as a Nantyclo & Biaina 1 1 Char ‘ola Tea Association, L lre* 10 | 10 Dublin United (1896)... reek 
100 100 Submarine Cables Trust Crt.127 X | 20 New Shbarliston Colls. tee. 141% 1! 1! Do? % Cum. Pref ..... occ] ia 10 10 Do6% Pref..... “ati 
Stk 100 U.8. & South Amer. Invest. | lo . Pease and Partners, L., Ord. 212 23, 10 | 1¢ Cons. Tea and Lands ...... 3% 44) 1 1 Lisbon Electric Gramwags | 
Trust, Prefd.......-.... 98.101 "5 5 Pearson and Knowles ...... 4g 5 20 | 20 Darjeeling Tea, Limited.... 12412) stk 100 London General Omnibus 90 54 
Stk 100 Do Deferred.............. Hb) sg ¢s Do6% Oum. Pref. A ...., € 64 10/10 Dooars Tea ........++-e+eee 18 . 6 6 London Road Oar, L. Pi | 
6’ 5 ‘Rhymney Iron, Limited....| 24 22 10 10 Doom Dooma ............ 164162 10 10 London United 57% Cam Prt «° St | 
GAS. BRikia > ~ Spweeperees % 28 10 | 10 Empire of India & Goyion .: 8 2 Stk 100  Do4% Deb. Stock ..... | 72°73" | 
10 10 South Hetion Coal, L...... 179184 10 | 10 Jokai (Assam) Tea, L ...... 1 att 10 10 Provincial, Limited “ay | 
id W Alliance & Dub. max. 10%..18) 19), 1 1 Vickers, Bons & Co. L., Ord la 6 3 iS qenehant Tes, Leaitod tees 3 fa 1010 Do6% Cum. Pref. --""" ght | 
- } t oe err ‘ ——= 
ck 0p | Remenay: famttd seas gal gt | 0 5 rcierense Roek tS (6 | '6 [Lebong Tea, Ldmmted -..... lis WATERWORKS. 
20 20 British Gas Light .......... 41 42 MINES. § | 6 Alexandria, Limited iv 
10 10 Buenos Ayres New), Be wove] Be 4 |For Mining Quotations see ‘ Stock Markets.’ TELEGRAPHS, TELEPHONES. | 20 20 Antwerp, Limited... ad Me 
Stk 100 Commercial 4% Cap. Stk .. 106 11 . = Anglo-American, Deferred.. 16517 13 | 13 City of t. Pete ersburg, L.. 96 
Stk 100 Do3% Deb. Stock ........ 82 84 SHIPPING. Cuba, L mited........ ..... 7¢ 83, 36 | 10 Colne Valley, Limited ....) 26 95 
Stk 100 Continental Union, L ...... “833 | 6 0 Do 10% Preference. ..... +} “eal 10 | 10 Cons. of Rosario, Limited... 12413 
10 10 European, Limited ........ 235245 | 20 | 16 African Steam Ship ........ 1112, 6 §& Direct Spanish, 10 % venns 8 $ | 10} 10 EK. Surrey “* B” (max. 7%)..) 16 17 
Stk 100 Gas Light & Coke Ord...... 97 99 20/20 Do Fully Paid. «s+». 164174 20 20 Direct U.S. Cable, ated 134133, 10 7 Kimberley, Limited. ...... @ 44 
gtk 100 Do34% Maximum........ 87 &9 | 124 12) Amazon Steam Navi ation 849 Stk 100 Eastern, Limited ...... ... = : 0 20 Montevideo Shares ........ 23 4 
10 10 Hong Kong and China...... 179!8¢ 20 20 Cunard Steam Shipping, L 12413 Stk 100 Do 34% Preference ..... ° Stk 100 Do lst Deb. 5? .. 104 6 
Stk 100 Imperis! Continental . Eb rE Ob eb stati nd cateesmnseaned 5 54 10 10 Eastern Extension, L ...... raise Stk 10) 8. Essex, 1861 (10 % max, ): 785 195 | 
5 65 Malta & Mediterranean, L.. 4% 43) 1! 1 Furness, Withy, and Oo..... Blrg 10 10 Great Northern of Cop'h’g’n 29 32 | 10) 10 Tarapaca, Limited. ... aly 











Visible og S increased 2,000 


Futures remained dull. March quoted 25s 74d; May, 26s, buyers, '0"S for past fortnight. gad steady. English, £13 10s; foreign, 

JUTE steady. Crown J| M. D. No. 2, afloat Dundee, sold, October shipment, £13 6s 3d paid. Spelter unaltered. Ordinaries, 
£19 108: No. 3, ditto, {r= 108; substitute M D to E. spot, f19 12s 6dto £20. Iron slightly steadier. Cleveland, 48s 194d, 
{18 2s 6d; ditto, Ocche sr-Decem-ber, £17 15s, and November- De- cash, 49s month. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 


.. November-December, sold, £23 155;S.S, 


ditto {21 5s: G. B., £18 158 G. S., December. February, _ _ * : Pri - . : 
. a 5 7 eee - @e : i Ol cccccces ecccccccece TEBROS MURR 0c cccccccvccccces 
£19 158; F.S., £19 58, and G. B., £18 158, with G. S., January. Siiiiinss Mihb...ccecsecceesnee 3 8 Inferior lamb ................ 44 
March, {20. ; Prime Gitt0 ...00e000c00 mane oS Bl BBRee GMO... 6c e cesiccscics 410 
METALS Tin at first change displaved weakness, but at second Inferior mutton ........+++..0++ 3 6) First ditto .........ceeeeesenees 510 
session prices were steady. Straits, cash, closed £132 5s; three Middling ditto....,..++eseeeeees © By VOR, BG  cccscccscccvescvccse 5 0 
months, {133 17s 6d. English ingots, £131 to £132. Copper at LONDON POTATO MARKET. — 
> , 3 7} mes er Cwt., er Cwt 
first ne Wenguier, but second ses-ion prices were steady.  gootch Redsoils......+« 3s 3d Bedford Up-to-Dates........ 3s Od 
| Standard, cash, finally named £59) 15s; and three months, {60 10s, New Early Puritans 2s 6d to 2s 9d | Lincoln Sharp's Express.... 3s 04 








ee iiliaitiensil. 


FAST and “LUXURIOUS 
e TRAVEL by Norddeutscher 
Lioyd Services from South- 
ampton. To NEW YORK. Exprese service Wed- 
nesdays, calling at Cherbourg. Twin-screw service 
on Sundays, from Southampton or Cherbourg. 
To CHINA and JAPAN. E very 14 days, calling at 
Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 
Aden, Colombo, Penang, Singapore, Hong Kong, 
Shanghai, and Japan ports. To AUSTRALIA, 
Every 28 days. To ALEXANDRIA from MAR- 
SEILLES, calling at Naples. Weekly Service to 
the Levant. Tickets by all the N.D.L. Services to 
the Mediterranean can be included in the Rund- 
reise Tickets issued by the Continental Railways. 
— Apply to Keller, Wallis & Co.,2 King William 
street, E.C.; 26 and 27 Cockspur street, 8.W. 
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THE STOCK EXCHANGE, 
NOTICE, 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than theirown Principals. 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange, 
nor in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“Member of The Stock Exchange, London,” shall 
immediately follow the signature, 


A list of Members of The Stock Exchange who 


are Stock and Share Brokers may be seen at the | 


Bartholomew-lane entrance to the Bank of E ngland, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exc hange, 
Committee Room, Stock E xchange London, E.C 





PENNSYLVANIA RAILROAD 
THREE-AND-A-HALF PER CENT. TEN YEAR 


CONVERTIBLE GOLD BONDS, DATED lst 
NOVEMBER, 1902. 


Holders are } ed that the COUPONS of the 
above Bonds = ist November next, will be 
PAID at the exchange of 494 { per dollar, at the 


Financial Agency of the Company in London, the 
London Joint Stock Bank, Limited, 5 Princes street, 
B.C. 
The Coupons must be left three clear days for 

examination. 
Applications for } ayment must be made between 
Ten and Two oO’ clo« k. 

THE LONDON JOINT STOCK BANK, LIMITED, 

5 Princes street London, E.C, 


14 Oct., 1908. 
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SWANSEA HARBOUR TRUST 
Issue of £700,000 Swansea Harbour 

4°, “‘A") Stock. 

To rank (when fully paid) equally with the exist- 
ing quoted issue of £1,100,000 (*: A *’) Stock 

Price of Issue .. .. £98 10s, 

A full Half-year’s Interest (£2 per £100 will be 
payable on Ist July, 1909, and a Coupon for th 
amount will be attac hed to the Scrip Certificates. 

Messrs FREDK. J. BENSON & CO. are authorised 
by the Swansea Harbour Trustees to offer the above 
£700,000 Four per cent, (*A’’) Stock for Subseription, 
on the terms of the Prospectus dated Oct. 16th, 1908. 

Copies of the Prospectus, with Application Forms, 
can be obtained of :— 7 
The Capital and Counties Bank, Limited 

(Bankers to the Trustees), 39 Threadneedle street, 

London, E.C., or any of its Branches ; or 
Metropolitan Bank (of England and 

Wales). Limited, 60 Gracechurch street, 

London, E.C., or any of its Branches ; or 
Martin's Bank, Limited, 68 Lombard street 

E.C., orany of its Branches; or 
Fredk. J. Benson & Co., ‘1 and 12 Blomtie! 

street, London, E.C. ; or 
The Clerk, Harbour Offices, Swansea. 

Prospectuses and application forms may be ob- 
tained on receipt of a te legram addressed to 
‘ London, or from the Brokers, 
Laurence, Sons & Gardner, 15 

court, London, ®.C. ; 
Joseph Sevag &Co., 150 opthall ct.,London. f ©. 


ypthall 


No. 20, 
I desire to apply for........ (“A ") Stock. Please 
forward me prospectus and seeenenenen form. 
Ds bo savin ctsncabeneetdetes eeeees 
Address. .... 


cece neem 
THE SAN PAULO (BRAZILIAN) 
RAILWAY COMPANY), LIMITED. 


Notice is hereby given, that the TRANSFE R 
BOOKS of the Preference and Ordinary Stock" ©" 
the Company will be CLOSED from t 191 
October to the 4th November, both days inclusive 
—By Order, WM. HALL MOXEY, Secretary: 
No. 111, Gresham House, (1d Broad street, 
London, 16th October, 1908. 
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| October 17, 1908. | 


|| THE CONSOLIDATED LANGLAAGTE 
MINES, LIMITED, 


i} 
l Registered in the Transvaal.) 

' NOTICE TO SHAREHOLDERS. 
i} 4 SPE IAL GENERAL MEETING of the 
i] te iders of the Consolidated Langlaagte 
1| sme Limited, will be held in the Board Room, 
anal li iated Building. Johannesburg, on the 6th 


af November, 1908, at 12 o’clock noon, for the pur- 
| following, V1Z.:— 

nsider, and if thought fit, to confirm, 
| without modification, a Provisional 
| Contract entered into between the Johannes- 
H arg Consolidated Investment Company, 
Limited, and this Company on the 9th October, 
| 


poses 
. Wan 
i} i) 4 
with ¢ 


1908, whereby it is agreed that this Company 
will buy from the Johannesburg Consolidated 
investment Company, Limited, 

| ») Certain 66.386 claims, known as the “ Croesus 

i} Deep Level Block, No. 1,” 

| paid shares in the Company. 

| p) Certain 143.6256 claims, known as the 

“Croesus Deep Level Block, No, 2,” for 47,827 
fully-paid shares in the Company. 

And whereby it is also agreed that the Johan- 

nesburg Consolidated Investment Company, 

Limited, will lend to this Company such 
amount, not in all to exceed £250,000 as it 
may require during a period of five years 
from the 6th November, 1908, on the terms 
set forth in the said Agreement. 

(2) In the event of the said Agreement being con- 
firmed, with or without modification, then to 
pass a resolution to reduce the capitnl of the 
Company from £1,000,000, divided into 1,000,000 

| shares of £1 each (890,000 of whfch have been 
1} issued) to £593,334, consisting of 593,334 shares 
| of £l each, by cancelling the unissued capital of 
| the Company and issuing to the Shareholders 
| of the Company two fully-paid shares in the 
reduced capital of the Company for every three 
in the present capital of the Company for which 
| they may be registered (fractions excluded). 

Then immediately to pass a resolution increas- 

| ing the capital of the Company from £593,334, 

| consisting of 593,334 shares of £1 each, to £745,547 
| 

| 


for 66,386 fully- 





consisting of 745,547 shares of £1 each, by 
creating 152,213 new shares of £1 each, and 
resolving that such shares shall be dealt with 
| and allotted in the manner set forth in the said 
i] agreeivent, V1z.: 

1 To the Johannesburg Consoli- ) 
1} dated Investment Company, | 
Ltd., as purchase price for 

the claims aforesaid 

To be held in reserve.. 


114,213 shares. 


38,000 shares. 


152,213 shares 


(3) Te authorise the Directors of the Company, 
at any time and from time to time, during a 
period of five years from the date of the Meet- 

ing, further to increase the capital of the 

| Company by a sum not exceeding in all 

1] £204,453, by creating 204,453 shares of £1 each. 

i} (4) To resolve that the Shareholders registered on 

i] the date of the Meeting are offered the right, 

1 for 30 days from the date of the Meeting, to 

apply for and take up at par, one share in the 

Company for every four for which they may be 

registered at the date of the said Meeting (frac- 

tions of shares not to be calculated). Such 
applications to be satisfied by the issue of 
reserve Shares and/or new shares to be created 
by the Directors as provided in the said 

Agreement. 
lo resolve that in consideration for the loan 

| aforesaid, the Johannesburg Consolidated In- 

vestment Company, Limited, shall have the 

i right, for a period of five years from the date of 

i| the said Meeting, to apply for and take up at 

| par so many of the said reserve shares of the 
Company and so many of the 204,453 new 
shares which the Directors are to be authorised 
to create as aforesaid, as shall not be applied 
for and taken up by the shareholders within 30 
days from the date of the Meeting; such right 
not to be exercised at any time with respect to 
less than 10,000 shares; 
To do or authorise to be done such further 
natters and things as may be required in order 
give effect to the foregoing resolutions and 
all things incidental thereto. 

A copy of the said Agreement will lie for the 

ispection of the Shareholders at the Head Office 

! the Company, Consolidated Building, Johannes- 

burg, from the date of this Notice to the date of 
the Meeting. 
lhe Transfer Books will be CLOSED from the 

th November to the 14th November, both days 
sive.—By order of the Board, The Johannes- 

; | Consolidated Investment Company, Limited, 

} I i Agents, THOMAS HONEY, Secre tary. 

10 and 11 Austin Friars, 


London, l6th October, 1908. 





Bombay, Baroda, and Central 
| India Railway Company. 


| ISSUE OF £1,000,000 BOMBAY, BARODA, AND 
j , CENTRAL INDIA RAILWAY __ 

\| #3 10s PER CENT. DEBENTURE STOCK, 
lransferable Free of Stamp Duty. 
rlaranteed by the Secretary of State for India in 
Council, as mentioned below. 
stees are empowered to investin this Stock, 

ess expressly forbidden by the instrument 
eating the Trust. (See the I'rustee Act, 1893.) 


ad | under the authority of the Bombay, 
1} Baroda and Central India Railway Act, 1906 (6 
i] Ed ¥. VII., ch. lix.), with the sanction of the Sec- 
j; ‘Stary of State for India in Council, 

i} 


eee een nena 


THE ECONOMIST. 


PRICE OF ISSUE £96 PER CENT. 
First dividend, being a full Six Montks’ Interest 
due on the 15th April, 1909. ; 

The Governor and Company of the Bank of 
England give notice that they are authorised by the 
Directors of the Bombay, Baroda, and Centra! India 
Railway Company to receive applications for 
£1,000,000 £34 per cent. Debenture Stock at the 
price of £96 for each £100 of Stock. 

The Stock will be transferable free of Stamp 
Duty 
_ The sanction of the Secretary of State for India 
in Council has been obtained to the issue, under 
the authoriy of the Bombay, Baroda, and Central 
India Railway Act, 1906, of the present loan which 
is required for the general purposes of the Com- 
pany. The payment of interest and of principal 
(when notice of redemption is given) is guaranteed 
by the Secretary of State for India in Council under 
contract dated 15th day of October, 1908. 


The Register of the Debenture Stock will be kept 


at the Offices of the Company, Gloucester House, 
Bishopsgate street Without, E.C , and the Stock 
will be registered (in multiples of £1) in the names 
specified in the requests made for that purpose. 
The Debenture Stock will bear interest atthe 


rate of £34 per cent. per annum, payable ha‘f-yearly, | 


on the 15th April and 15th October, the first half- 
year’s interest being due on the 15th April next. 
‘fhe interest on the Debenture Stock will be paid 
by warrant transmitted by post. 

The Stock may be redeemed at par by the Com- 
pany on or at any time after 15th October, 1940, at 
their option, with the previous consent of the 
Secretary of State for India in Council, and upon 
twelve calendar months’ previous notice being 
given, 

Applications, which must be accompanied by a 
deposit of £5 per cent., will be received at the 
Chief Cashier’ s Office, Bank of England, E.C. In 


case of a partial allotment, the balance of the | 


amount paid as deposit will be applied towards 
the payment of the firstinstalment. Should there 
be a surplus after making that payment, such 
surplus will be refunded by cheque. 

Applications must be for multiples of £100. No 
allotment will be made of a less amount than £100 
Stock. 

The dates on which the further payments will! be 
required are as follows :— 

On Friday, the 30th October, 1908, £31 per cent.; 

On Friday, the 27th November, 1508, £30 per 
cent. 

On Tuesday, the 22nd December, 1908, £30 per 
cent., 
but tne instalments may be paid in full on or after 
the 30th October, under discount at the rate of £24 
per cent. perannum. In the case of default in the 
payment of any instalment at its proper date, the 
deposit and instalments previously paid will be 
liaole to forieiture. 

derip Certiticates to Bearer will be issued in 
exchange tor the provisional receipts 

‘the Stock wili be registered in the Company's 
books on or after the 30th October, but allotments 
paid up in fuli in anticipation may be registered 
forthwith. 

A copy of the Bombay, Baroda, and Central 
India Railway Act, 1906 io mdw. VII., ch. lix.), and 
the contract above referred to, may be seen at the 
Company's Offices between the hours of 11 a.m. and 
4 p.m. 

Applications for the Stock must be on printed 
forms, which may be obtained at the Chief Cashier's 
Office, Bank of England, E.C.; at the Branches of 
the Bank of England; at the Offices of the Com- 
pany,Gloucester House, Bishopsgate street Without, 
E.C.; of Messrs. Muilens, Marshall and Co., i3 
George street, Mansion House, E.C.; or of Messrs. 
R. Nivison and Co., 76 Cornhill, £.C. 

The List of Applications will be closed on, or 
before, Wednesday, the 2ist October, 1908. 

Bank of England, &.C., 

léth October, 1908. 


THE NORTH BRITISH & MERCAN- 
TILE INSURANCE COMPANY. 


Notice is hereby given, that the TRANSFER 
BOOKS of the Ordinary Shares of the Company 
will be CLOSED on the 21st instant until the 10th 
November next, both days inclusive, for payment 
of the half-yearly Dividend.—By order, 

ROBERT CARMICHAEL, Secretary. 

61 Threadneedle street, B.C, 

14th October, 1908. 


PREMIER (TRANSVAAL) DIAMOND 
MINING COMPANY, LIMITED 


(Registered under the Limited Liability Laws 
of the Transvaal), 


PREFERENCE DIVIDEND No. 8. 

Notice is hereby given, that the EIGHTH DIVI- 
DEND of 125% or 6/3 (Six shillings and threepence) 
per share, for the half-year ending 3lst October, 
1908, will be PAYABLE to all Shareholders regis- 
tered on that date in the books of the Company. 

Warrants in payment of the Dividend will be 
issued to European Shareholders from the London 


Oftice, 25 Austin Friars, London, E.C., as soon as | 
the necessary returns have been received from the | 


Head Office, Johannesburg. 

Coupon No. 8, in respect of Dividends on Bearer 
Warrants, will be paid at the undermentioned 
offices: 

London Office: 25 Austin Friars, London, E.C. 

Messrs Hardy & Co., G.m.b.H., Markgrafen- 

strasse, 45 Berlin, W. 

Coupons must be left 5 (five) clear days for exami- 
nation, and may be presented on and after the 
27th October, 1908. 

The Transfer Register for Preference Shares will 
be closed from the 2nd to the 5th November, 1908, 
both days inclusive.—By order of the Board, 

J. A. STEVENS, London Secretary. 

London Office, 25 Austin Friars, London, E.C. 

12th October, 1908. 


The LIST of SUBSCRIPTIONS will OPEN on 
MONDAY, 19th October, 1908, and CLO 
or before WEDNESDAY, the 2lst October, 
1908, at 4 o'clock p.m 


DOMINION OF NEW ZEALAND 


Christchurch City Council 
4to% Loan. 


SALE OF £88,700 
In Debentures of £100 ach, DAVA Sist 


October, 1932. Part an A S I - 
£114,900, the balance of wt has been placed 
in the Dominion 
Issued under an Act of the New 7 and Leg 
lature, intituled “The Loeal B Loans 
Act, 1901,” and Amending A 
Interest payable half-yearly on the 3th April and 
the 3ist October, at the Office of the Bank of New 
Zealand, 1 Queen Victoria street, London, E.C., 
the first Coupon for Six months’ Interest being pay 
able on the 30th April, 1909. 
| The Debentures are repayable at par or sist 
| October, 1932, at the Office the Bank New 
Zealand, London, or at the City Council's ‘ 
; Christchurch, at the option of the Debenrture 


| holders. 
The Bank of New Zealand (on behalf 

| chasers) offers the above £88,700 Debentur 
are issued under the Corporate Seal of the Christ 
church City Council, for Sale at the price of £1024 
| perceat., payable as under 

£5 per cent. on App 
and the balance of £97 10s * on 30th October 
| — 1908. 
| The object of the Loan is to provide forthe con 
| struction of Waterworks for the suappl) 
| water to the inhabitants of the Central, Linwood, 
and St. Albans Wards of the City 

Allthe Debentures are a direct liability of the 
Christchurch City Council, and will, with other 
| debts, be a general charge upon its revenues, in 
addition to which they are specially secured as 
below-mentioned. 

For the purpose of such special security the 
| Debentures are divided into three series, of each 
ef which the following amounts are now offered 
for sale :— 





of pure 
i pure 


Central Ward ws .. £41,700 
Linwood Ward 18,£00 
St. Albans Ward 28,500 


In addition to the general liability of the Christ- 
church City Council the Interest and Sinking Fund 
of the three series, of which the above Debentures 
form part, are respectively secured by the revenues 
derivable from the Waterworks and the following 
special annual recurring rates :— 

Central Ward.... /f.ths of ld in the pound on 
the unimproved value of all 
ratable property in the 
Ward, 

Linwood Ward.. 1,4,ths of ld in the pound on 
the unimproved value of all 
ratable property in the 
Ward. 

St. Albans Ward.. 1,-nds of 1d in the pound on 


the unimproved value of all 


ratable property in the 
Ward. 
The unimproved value of the several Wards is :— 
Central .. - . £2,910,915 
Linwood .. ee 298,889 


St. Albans “< 5 617,105 
Section 17 of “The Local Bodies Loans Act, 
1901,” provides :— 

* The Local Authority making a Special Rate 
‘may from time to time amend the same by in 
= creasing or diminishing it, if necessary, so that 
‘‘ the annual produce thereof shall suffice to pro 
“vide the payment of interest, or interest and 
* sinking fund, on account of the loan s¢ cured 
* thereon. : 

“ But no Special Rate shall be diminished 
‘‘ unless the Auditor, previous to such reduction, 
“ approves thereofin writing, and such deduction 
** shall only continue for so long a period as he 
* approves in writing md 
Christehureh is the Ca} 

cial District of Canterbury, and is the centre 
trade and commerce for that district. According 
to the last Census, 1906, the population of the City, 
including suburbs, was 69,059. For the purpose of 
Municipal Government the City is divided into four 
Wards. viz.: Central, Linwood, 5t. Albans, and 





rital City of the Provin- 


<a-eceseeeeeeeeeseeeene et LCCC CCC LL LL LL 


Sydenham. , 
“The following statistics are furnished by the City 
Treasurer :— A 
Ratable Value 1908 ......... ... £4,350,604 
Total Capital Value of all Ratabie pro tlle 
perty .....+-- seccoceseseese 23,025,010 
Indebtedness (less Sinking Fund)... £245,492 
Income for year ending 3lst March, 1909 2 Dd ad 
(estimated) aowe = een s £96,520 
As far as can conveniently be arranged, Allot 
ments will be made so that each plicant hall 
receive a pro rata } roportion [ ea r - — 
| Debentures, but no applicant will itled to 
| claim Debentures of any particular series, @14) the 
| Debentur s being regarded for the } ‘ his 
| offer as identical. 
Applications will be received the ace 
ing torm by the Bank of New Zeaiand, 1 Queen 


Victoria street, London, E.C., ana t be 
£100 or muitiples the f 





| In case of a partiaia tt a! th : 
| deposit will be appl towards the fina tal 
| ment, and in case fault ‘ : he 
final instalment at its proper 4 f sit pre 
| viously paid will be li t ; 
A quotatio! n th st ) any wi be 
| applied for in due « st roe Aa 
Prospectuses and rms ¢ ps tion mm re 
| sbtained from the Bank of -s Zealand, 1 Queen 
Victoria street, E.C., and from +hessrs J. and A, 


: Sen Men ake ee 
Serimgeour, 37 Threadne ! eet, 


| Bankoft New Zealand, 


i 1 Queen Victoria stree a 
London, E.C., i7th October, 1968 
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760 THE ECONOMIST. 


—————— 
[October 17, 1908. 


The LIST will CLOSE on or before TUESDAY, the 20th OCTOBER, 1908. 


THE CHILLAGOE RAILWAY AND MINES, LIMITED, 


(Registered under the Companies Acts of Victoria, Australia.) 


ETHERIDGE RAILWAY DEBENTURES, 


Secured by a First Charge on Queensland Government Contract and subsidies payable thereunder, and upon the C 
Interest, and Property conferred upon the Company by the Etheridge Railway Act. 


oNncessions, 


|| 2100,000 FOUR-AND-A-HALF PER CENT. FIRST MORTGAGE BEARER DEBENTURES (PART OF A TOTAL 


ISSUE OF £200,000). 


These Debentures are secured by a Trust Deed whereby the Company has specifically charged its rights under an Ag 


Sreement 


with the Government of Queensland, the effect being, under the Agreements and in the circumstances referred to below, to render the 
Debentures substantially equivalent to Debentures guaranteed both as to principal and interest by the Government of Queensland. 
The present issue is the balance of the total issue of £200,000, the other £100,000 having been sold in Melbourne. The Debentures are 


repayable at par onthe rst March, 1921, the interest being payable half-yearly on the rst March and rst September in London or Me! 
the holders’ option. Interest on the instalments from the date of their payment will be paid on 1st March, 1909. 


bourne at 


The Bank of Australasia, 4 Threadneedle-street, London, E.C., is authorised by the Contractors for the issue to RECEIVE SUBSCRIP. 
TIONS for £100,000 FOUR AND A-HALF PER CENT. FIRST MORTGAGE BEARER DEBENTURES in 1,000 DEBENTURES of £i00 


Issue Price, £95 10s. per £100. 


each, payable in London or Meibourne, 


Payable on application, £10 Os; 


Payable on allotment, £25 Os; 


Payable on 25th November, 1908, £60 10s:—£95 10s. 


Payment in full may be made on or after allotment under discount at the rate of 4 per cent. per annum. 


PROSPECTUS. 


The construction of the Etheridge Railway was authorised by the Etheridge 
Railway Act (Queensiand), 1906. The Railway when complete i will be about 
147 miles in length, and will be an extension ot the Chillagoe Railway, which 
Railway is an extension of the Government Railway from the Port of Cairns. 
The Railway passes through a mineral country from end to end, and terminates 
on the Etheridge gol dfield. 

The construction of the Railway is being rapidly proceeded with, and the 
report of the Company’s Engineer up to the 30th September, 1908, stated pro- 
gress as follows :—Rails laid 84 miles, earthworks completed 94 miles, clearing 
completed 130 miles, drains completed 99 miles, bridges 85 miles, telephone 
123 miles, and that there are suthcient permanent way materials on hand to 
complete 

The total estimated cost of the line is about £00,000, whereof there has been 
expended to date £310,480. ; 

Under the Agreement with the Government of Queensland, confirmed by the 
Etheridge Railway Act, the Railway will be worked, manned, and maintained by 
the Commissioner of Railways, and the Government agree to pay to the Com- 
pany half-yearly subsidies, and to purchase the Railway in February, 1921, the 
amount of the subsidies and the purchase price being calculated on the cost of 
construction end average earnings as defined by the Act and certified by the 
Commissioner of Railways. The Company estimate this cost of construction at 
£400,000, and with the proceeds of this issue the Directors certify that the Com- 
pany will have ample resources to complete the Railway. On the basis of this 
estimate. the Government subsidies will amount to £10,000 per annum, or more 
than sufficient to cover the interest on the Debentures, and the purchase price to 
a minimum sum of £200,000, the principal secured by the Debentures. The Com- 
pany’s right to receive the ha!!-yearly subsidies and the purchase price from the 
Government are, by the Trust Deed, specifically charged to secure this Deben- 
ture issue, and it will therefore be seen that the interest and principal on the 
Debentures are on the above basis in substance guaranteed by the Queensland 
Government. 

The Company | wreed that the proceeds of this issue shall be held in the 
name of the Trustee for the Debenture holders by the Bank of Austral- 
asia, to be irom time to tine paid to the Company, but only against the certifi- 
cates of the Rails ommissierer, so as to secure that the subsidies payable by 
the Government be suflicient to cover the interest on the outstanding 
Debentures. If for any reason the Certificates of cost issued bv the Govern- 
ment be less than wouid ure to the Company a payment by the Government of 
{9,000 per annuin, the sum whicd is required to pay the full interest upon the 
total Debenture issue, the Company have agreed to forthwith redeem at par and 
cancel a proportionate amount of Debentures,:and any portion of the proceed: of 
this issue remaining in the hands of the Trustee as above provided for will b« 
heid for this purpose. 

The purchase prise is payable in London by the Queensland Government 
and may, at the option cf that Government, be made in cash or in Inscribed 
Government Stock, bearing interest at 4 per cent. per annum, redeemable at par 
on 1st January, 1952, subject to a right of redemption by that Government on 
the 1st January, 1932, at par. upon six months’ notice. Should payment be mad 
in Inscribed Stock, the Company will give the Debenture-holders the option 
of receiving payment for their Debentures in cash, or in the Inscribed Stock 
at par. ; 

This Prospectus is based on Statements certified by the Company. 

The Debenture | be delivered on payment of the final instalment in ex- 
change for the allotment letrer and banker's receipts 

In case a less nun ber of Debentures is allotted than is applied for, the excess 
money will be applied in or towards payment of the amount due on allotment. 

Failure to pay talments on or before the due dates will render previous 
payments and interest thereon liable to forfeiture ; 

Application will be made to the Committee of the London Stock Exchange for 
a special settlement ani quotation in due course. Printed copies of the Ethe- 


Ansurance. 


NORTHERN 


ASSURANCE COMPANY, LIMITED. 


FIRE, LIFE, 
BURGLARY. ACCIDENT, 
EMPLOYERS’ LIABILITY. 


1, MOORGATE STREET, E.c. 


ACCUMULATED FUNDS £7,089,000 


immediate Annuities 


ridge Railway Act, 1906, of the Memorandum and Articles of Association of the 
Company, of the Trust Deed, and form of Mortgage Debenture can be seen 
between ro a.m, and 4 p.m. at the London Offices of the < ompany, or at the 
Offices of the Company’s Solicitors, Messrs.White and Leonard, Bank buildings 
Ludgate circus, London, E.C., and Messrs. Blake and Riggall, 120, William 
street, Melbourne. 

Prospectuses and forms of application may be obtained at the London Offices 
of the Company, Palmerston House, Old Broad street: of Messrs. ( oates, Son 
and Co., 99 Gresham street, E.C.; of Messrs. Norris Oakley Brothers, 2 
Copthall buildings, E.C.; and of the Solicitors, Messrs. White and Leonard, 
Bank buildings, Ludgate circus, E.C. : 


TRUSTEE FOR DEBENTURE HOLDERS. 
EDWARD FANCOURT MITCHELL, Esq., K.C., Melbourne. 
DIRECTORS OF THE COMP (NY. 


JAMES SMITH REID, Duneira, Macedon, Victoria. 

HARVEY PATTERSON, William street, Melbourne. 

VALENTINE JOHN SADDLER, Flinders lane, Melbourne. 
FREDERICK GODFREY HUGHES, Collins street, Melbourne. 
HERBERT FREDERICK CYRIL KEATS, Queen street, Melbourne, 


Melbourme Secretary and Offices—C. L. Hewitt, 39 Queen street, 
Melbourne, 


london Secretary and Offices—". Habben, Palmerston House, Old Broad 
street, E.C. 
Bankers—The Bank of Australasia, 4 Threadneedle street, London, E.C. 


Solicitors. 
In Melbourne—Blake and Riggall, 120 William street. 
In London.—White and Leonard, Bank buildings, Ludgate circus, E.C 
Dated 15th October, 1908. 


THIS FORM OF APPLICATION MAY BE USED. 
THE CHILLAGOE RAILWAY AND MINES, LTD., QUEENSLAND. 


(Registered under the Companies Acts, Victoria). 
ETHERIDGE RAILWAY DEBENTURES. 


Issue of £100,000 Four and a-Half per Cent. First Mortgage Bearer Debentures 
(part of a total issue limited to £200,000), 
In 1,000 Debentures to Bearer of {100 each, payable in London or Melbourne. 
To the Bank ot Australasia, 4 Threadneedle street, London, k.C. 
Gentlemen,— Having paid to you the sum of £ » being Ten Pounds for 


| each £100 Debenture, I hereby apply for and request you to allot me 


cf the above First Mortgage Bearer Debentures, and I agree to accept the same 
rany smaller amount that may be allotted to me upon the terms of the Pro- 
spectus dated the 15th day of October, 1908, and to pay the remaining instal- 


| mentsat the dates specified by the said Prospectus. 


Name (in tull) 
Address 


| Prudential Assurance 


WITH Company (Limited), 


Return of Purchase Money 


in Event of Early Death. 


For Particulars write : 


Gresham Life Assurance Society, Ltd., 
St. Mildred’s House, London, E.C. 


HOLBORN BARS, LONDON, E.C, 


"XG855° | &70,000,000. 
TYARNEST YOUNG MEN will find 


‘4 auseful and profitable sphere in the service 
of the Pioneer Life Assurance Company, Limited. 
Those resident in Lancashire, Yorkshire, Midlands, 
Newcastle, North or South Wales preferred.— 


67 Dale street, Liverpool. 


ASSETS EXCEED £9,800,000. Particulars post free from the Pioneer Life Office, 


“Y\TTAD rq," ‘ ae ml ‘" 
COUNTY FIRE OFFICE, 
LTD 
Fire. Personal Accident and Disease, 
Workmen's CGompensation, Domestic 
Servants, Third Party, Burglary, Piate 
Glass, Fidelity Guarantee. 


50, REGENT ST., W., and 14, CORNHILL, E.C., 
LONDON 


JAMES H. SCOTT, 


General Manager and Secretary. 


MYHE LONDON & MANCHESTER 

: INDUSTRIAL ASSURANCE Co., Ltd., 50 
I ins bury Sq.,London, E.C.—Premium Income, year 
ending Mar. 24th, 1907, £423,541. Funds at Mar. 24th 
1907, £452,691. Claims Paid-up to Mar. 24th, 19077 
exceed £1,547,000. Annual Reports and Pros- 
pectuses can be obtained on application. 


COLORADO AND SOUTHERN RAIL- 

WAY COMPANY. 

44 PER CENT. REFUNDING AND EXT! NSION 
MORTGAGE GOLD BONDS. 

The Swiss Bankverein beg to announce that they 
will be prepared on and after the 2nd November, 
1908, to PAY at their office, at the fixed rate of 
exchange of 4s 14d (494d) per dollar, the Hal! Yearly 
COUPON due November lst, 1908, on the sbove 
bonds. Coupons must be left three clear days for 
examination. 


43 Lothbury, London, E.C.—14th October, 1908. 
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